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THE GENERAL PROSPECTS OF THE WAR. 


Tue events of the war during the past month, exciting as they 
are, and gratifying to the national vanity, in so far as they 
prove that long years of peace have not, in any way, diminished 
the proverbial courage of the British race, scarcely afford 
ground for hoping that the victories which have been won will 
be attended with immediate results, in humbling the pride of 
the enemy, and compelling him to sue for peace. The accounts 
which have been received all tend to show that the Czar is, 
after successive defeats, really stronger at this moment in the 
Crimea (where, for all practical purposes, the war may be said 
to be at present confined), than he was in the early part of 
September, when the Allies had effected their debarkation at 
Eupatoria, and certainly much more so than he was on the 
20th of that month, when Menschikoff lost the battle of the 
Alma, and retreated upon Balchiserai. 

Whether the advance of the Allies, after their first victory, to 
Balaclava, was, in point of strategy, the best course to pursue, 
seems to be open to question ; and, indeed, whether the attack 
upon the heights of Alma was altogether politic at the moment 
it was made, successful and glorious though it was, may be 
doubted. That Lord Raglan and Marshal St. Arnaud had good 
reasons for what they did, every one will be ready to admit; 
but, to the uninitiated mind, the idea will, nevertheless, intrude 
itself, that, having regard to the great objects of the campaign, 
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the first step for the Allies, after effecting a landing, was to 
obtain possession of the great military road, march upon Perekop, 
which, taken (and, at that time, it would have been no difficult 
matter to take it; for there was no sufficient force there for its 
defence), might, with the aid of half a dozen small steamers, 
armed with the Lancaster guns, have been held by a mere hand- 
ful of men; and the sea-board being, at the same time, well 
watched by our cruisers, the Russian reinforcements which have 
ever since been pouring into the Crimea, have been effectually 
kept back. The bulk of the allied army, with the additional 
forces it has since, from time to time, received, would thus have 
been left free to deal with the reduced and daily decreasing 
power of Menschikoff, and, with the aid of the fleet, with the 
garrison of Sebastopol. The fall of that fortress would then 
have been but a question of time. Gradually hemmed in by 
60,000 or 70,000 French and English troops—subjected to daily 
attacks from both sea and land—all supplies and all chance of 
succour cut off—it must, according to all human probability, 
in the course of a few weeks, have been starved into submission. 
Unless the object were to take Sebastopol by a coup, the 
only argument that can be imagined against the course here 
suggested, is the difficulty of marching an army through an 
enemy’s country 100 miles, on to Perekop, and 150 miles back 
again to Sebastopol. But that argument fails altogether, if the 
reports we have received are to be relied upon; for we are 
therein told that, though the country is the enemy’s, the people 
generally are most favourably disposed to the invaders; that they 
readily furnish supplies of all kinds, and even evince a dis- 
position to aid personally in the operations of the invading 
army. There could not, therefore, have been any extraordinary 
difficulties attending such a march; and the principal danger to 
be apprehended—viz., attacks from the bands of Cossacks, who 
would doubtless have been constantly hovering, in disagreeable 
proximity, upon flank and rear—might have been met by an 
improvised body of native irregular cavalry, acting in con- 
junction with the light cavalry of the Allies. Some good 
reasons, however, which we, at this distance, see not, and which 
have never been explained in any of the official or private 
despatches, have induced the very competent military hands, to 
whom the conduct of the war has been entrusted, to adopt a 
different course ; and we have to deplore the delay—whether 
unavoidable or not—which has occured, and is still likely to 
occur, in carrying out the object for which the campaign in the 
Crimea was entered upon. It may be urged that the fall of 
Sebastopol would not have been a blow sufficiently severe to 
have brought the Czar to his senses. It would, nevertheless, 
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have been an important step gained. The Crimea in our hands? 
and the Russian fleet in the harbour of Sebastopol annihilated 
or taken, the power of Russia in the Black Sea would have been 
destroyed, and the Allies left free to pursue their advantage, by 
extending their operations to other parts of the enemy’s ter- 
ritory, with some prospect of bringing the war to an early and 
a successful termination. 

The allied armies, at present before Sebastopol, are confessedly 
and obviously insufficient for their purpose. It is possible—nay, it 
is highly probable—that the town and the forts might be carried 
by assault, but it would be at an enormous sacrifice of life ; and 
what then would be the position of the assailants? Even now, 
while beleaguering the Russian strong-hold, the Allies are, 
themselves, besieged in their own intrenchments by a vastly 
superior, and daily increasing Russian force, by which they are 
completely shut out from all communication with the land-side, 
and all supplies from that quarter, while the intercourse between 
the main body of the enemy, and the town and harbour, is effec- 
tually maintained. Already, the Russians appear to look upon the 
question of, whether Sebastopol shall be captured, or the siege, 
raised, and the Allies driven to take refuge on board their ships 
as merely one of numbers. While they are in possession of the 
military road in their rear, they are sure of receiving constant 
reinforcements, and of immediately filling up the gaps made in 
their ranks by each successive engagement, however large they 
may be. And they, at the same time, know that, as the winter 
advances, the Allies, who have to depend upon their ships for 
every additional man, as well as for their provisions, will ex- 
perience more and more difficulty in supplying their losses, 
though numerically so much smaller, and in maintaining their 
ground. To increase the disparity of force—for it cannot be 
supposed that such an order can have been given for the mere 
purpose of adding to the barbarities of war—there is reason to 
believe that the Russian soldiers hava received instructions to kill 
all the wounded and prisoners who my fall into their hands. It 
is true, that much may be hoped from the operations of Omar 
Pacha on the Pruth, where, by the vacillation of Austria—if it 
be not something worse—he has for months past been kept in 
forced idleness, while he should have been employed in finding 
for the numerousRussian divisions,which have been sent round by 
forced marches, to swell the forces of Menschikoff, sufficient occu- 
pation in protecting their own Bessarabian frontier. But, for those 
operations to have any effect in creating a diversion, and keep- 
ing back further contingents of Gortschakoff’s army of the Prin- 
cipalities from swelling the already very considerable forces of 
Menschikoff in the Crimea, they must be immediate. 
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At every point of his wide-spread dominions, the Czar appears 
to have availed himself with energy and skill of the delay granted 
to him by the Western powers, before they declared war, in 
augmenting his strenth, and preparing for the event. In the 
ports of the White Sea, and in the far-distant settlements of Kam- 
schatka, we find that troops have been collected, and every pre- 
caution has been taken against attack ; and, accordingly, we have, 
in the news of last week, the announcement of the failure of an 
allied squadron in an attempt to destroy the two Russian frigates, 
the Aurora and the Dwina, that had taken refuge behind the bat- 
teries of the fortress of Petropaulovski, inthe extreme north of the 
Pacific, though they succeeded in inflicting no inconsiderableloss 
upontheenemy. All this goes to provethat those who had flattered 
themselves with the idea that the war would be but the affair of 
a month or two, will be egregiously mistaken. From everything 
we now see to the contrary, it may be protracted for years. At 
the same time, any one who contemplates calmly the relative 
material resources of the belligerents, cannot for a moment 
entertain a doubt that the Allies must in the end prevail. With 
them, it is a question of time and money, and that only. 

Meanwhile, it were insanity to close the eyes to the fact, that 
the existing aspect of affairs, entails upon the country evils of 
a formidable character. In addition to the heavy drain upon 
our pockets, which is inseparable from a state of war, we have to 
lament the still more serious loss arising from the depression of 
trade which the uncertainty in which we are involved necessarily 
occasions. Already, we see speculation at a stand still—ordinary 
and legitimate trading operations crippled—the bankrupt list 
increasing ; and that there will be, ere long, a heavy drain of the 
precious metals for payment of the troops, as well as for the 
purchase of grain, may be prophesied with certainty. Every 
man who looks at the matter calmly and rationally, unbiassed 
by excitement on the one hand, or needless alarm on the other, 
will feel that we have entered upon a period, be it longer, or be 
it shorter, of great anxiety, and very serious monetary and com- 
mercial difficulty. 

The first poimt for consideration is, how to provide for the 
charges of the war, towards which the amount already voted 
will be but as a drop in the ocean. As soon as Parliament meets, 
it having been called for the dispatch of business on the 12th 
instant, we shall have the Chancellor of the Exchequer coming 
down with a proposition for raising sundry millions, to be fol- 
lowed by other demands of a similar character, from time to time, 
as the war progresses. Those demands must be met in a liberal 
spirit, as we are convinced they will be, both by the Parliament 
and the country; for, unless thev are so met, the war, with all 
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its abundant inconveniences—its present hopes in money—and, 
what is of more consequence, in valuable and gallant lives, and its 
permanent losses, in retarding civilisation, stopping the march of 
improvement and social progress, may be indefinitely protracted. 
The Chancellor of the Exchequer, it is said, is for meeting 
the expenditure of the year by the income of the year; that is, 
by raising additional taxes to meet the charges of the war as 
they arise. If it were pcssible to bring the war to a conclusion 
in a single campaign, it might be policy to do so, though, 
even then, it would bear with considerable hardship upon a large 
portion of the community; but when we have before us the 
prospects of a series of campaigns, and an expenditure the ex- 
teut of which no one can presume to calculate—incurred, too, 
for the benefit of succeeding generations, quite as much as for 
that of the present—to proceed upon such a principle, would be 
to inflict not merely a hardship, but a positive injustice. The 
present generation are now paying war debts incurred by their 
predecessors ; and to superadd to that the payment of all the 
expenses of carrying on a war like that in which we are now 
engaged, would be intolerable. The weight of taxation this year 
will fall with peculiar severity upon the commercial and trading 
classes, and the industrial community generally. Persons of 
small fixed incomes, and those who depend upon their brains 
and their hands for their daily bread—those who have to pay 
war prices for all they consume, but have no power of charging 
war prices in return—those whose means are limited in propor- 
tion as trade decreases and employers fail—will have to make 
great sacrifices, and undergo many little privations, to meet the 
demands which the Chancellor of the Exchequer has alread 
made upon them. Any attempt, therefore, to add to the burden 
now borne by these classes, would not succeed, and might be 
attended with results which all well-wishers of their country 
would unite in deprecating. In France, it appears, they are 
adopting the more sensible plan of making posterity, who will 
participate in the advantages to be derived from the success of 
the war, bear its fair proportion of the expense. Why the 
same mode of raising the necessary supplies should not be 
adopted here, it is difficult to conceive. Practical common sense, 
as well as all precedent, alike point to it, while abstract theory 
only can be advanced against it. But, however necessary it 
may be to adhere to the principle of making the income of the 
year meet the expenditure, in ordinary years, it is obviously im- 
possible to follow it strictly in extraordinary years; and to 
attempt it would be about as reasonable as for a railway com- 
pany requiring a new branch, or the reconstruction of the greater 
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portion of its line, to talk about meeting the cost by the earn- 
ings of a single year. The necessarily large expenditure which 
we are now making in prosecuting, in conjunction with France, 
military operations against Russia, must be regarded as the 
outlay of capital, the return from which will be enjoyed by 
posterity, it is to be hoped, for many generations, in the pre- 
servation to them of the blessings of peace, and the evidence of 
a change which delay might render ruinous. A loan effected at 
the present moment would not add sensibly to the burdens of 
the people. It would not increase the current expenses in any 
way. ‘The saving occasioned by the recent reduction of the 3} 
per Cents. would more than counterbalance the interest upon 
any loan that could be required for immediate purposes ; and 
even if the war should be of longer duration, and more expen- 
sive than we suppose, the falling in of the 30 years annuities in 
1859, and the long annuities in 1860, would meet any addi- 
tional charge that the country could possibly be called upon to 
pay. But, whatever the mode by which the money may be 
raised, the interest of humanity, as well as of true economy, 
demand that the war be prosecuted vigorously until it is brought 
to a successful issue. There must be no temporizing with the 
foe—no half measures—no patched-up peace. Russia must be, 
at whatever cost, thoroughly humbled, and her power to make 
unprovoked aggression upon her neighbours, and to embroil 
Europe in war for the purposes of her own ambition, taken 
from her. 








THE TURKISH LOAN. 


THERE appears to be some inexplicable fatality connected with 
the various negotiations for a Turkish loan. The two earlier 
endeavours to arrange the contract were defeated by circum- 
stances of a wholly opposite character, and the third and last, 
although apparently successful, has been attended with results 
that will, at least temporarily, entail heavy losses upon those 
who have entered into it for the purposes of speculation. Asan 
investment, it is probably worth as much as it ever was; the 
solemn assurances afforded of the perfect regularity of the trans- 
action having, at length, been corroborated by the publication 
of the Imperial Firman guaranteeing the appropriation of the 
Egyptian tribute to the payment of the dividends. It is, how- 
ever, singular that through some mismanagement, the prejudice 
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against the stock created by the ill success of the first operation 
has been increased, and although, until very recently, it was 
supported at a premium, such has been the character of busi- 
ness latterly that it has been forced to a very heavy discount. 
Without particularising the fluctuations the scrip has undergone, 
which, at a rough estimate, cannot be less than 10 or 11 per cent. 
during the month, attention may be called to the principal causes 
supposed to have influenced the market. The first break in price 
occurred when Consols began to fall, through the adverse intel- 
ligence from the Crimea. Turkish scrip, although then affected 
only in a slight degree, became heavy, but sales or orders from 
Paris confirmed the flatness. It was now intimated that an 
irregularity had occurred in the issue of the bonds to represent 
scrip paid in full; and, notwithstanding it was explained that 
this arrangement had taken place to accommodate the French 
holders, the contractors were compelled to promise to withdraw 
them. Another difficulty was started, which to most minds 
appeared more serious than the former. The signatures of Sir 
I. L. Goldsmid and Mr. J. Horsley Palmer, were merely litho- 
graphed, and this it was contended offered undue facilities for 
fraud. The committee of the Stock Exchange here interfered, 
and the point having been discussed, it was agreed that the con- ~ 
tractors should attach their autographs to the bonds, although it 
was shown that the precedent of the signature to Bank of Eng- 
land notes was the one on which the proceeding had been 
founded. In the meanwhile, no effort has been spared to give 
confidence to the operators ; but, still persisting to believe that 
there is a doubt concerning the full powers of the loan, they will 
not purchase freely, even at a considerable depreciation. The 
appearance of the Firman guaranteeing the Egyptian tribute has 
certainly produced a better feeling, but such is the pertinacity of 
those who are sceptics, that they find fault with the terms in 
which it is couched, no special reference being made to the allo- 
cation of the general revenues in addition. The clauses of the 
bond itself will fortunately answer those objections, and there- 
fore the vital question of security is satisfactorily established. 
But while admitting this essential consideration, and believing 
that the dividends will be punctually discharged, without unfor- 
seen difficulties occur, it is scarcely possible to hope that in the 
present condition of things there will be a recovery to a high 
premium, the payment of the instalments and a knowledge that 
a further sum of £2,000,000 of the £5,000,000 remains to be 
negotiated preventing the public from adopting it as a favourite 
medium for the outlay of capital. The following is a copy of 
the Firman, which it may be useful to preserve for reference. 
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“Translation of an Imperial Firman, bearing the Hatti Scherif, or autograph 
command of the Sultan, appropriating a portion of the annual tribute of 
Egypt to the payment of the interest and capital of the Turkish loan. (Hatti 
Scherif.) Be it actedupon accordingly. (Imperial Cypher.) Abdul Medjid Khan, 
son of Mahmoud, ever victorious. My vizier, the present Governor-general of 
Egypt, Mohamed Said Pasha, &c. (here follows the titles)—When my imperial 
decree shall reach thee, be it known that it has been unanimously decided, that, 
deduction made of the sum allotted to the Hedjaz, the remainder of the tribute 
of Egypt, amounting to 60,000 purses, which at the rate of twenty-two piastres 
and a half to the dollar, makes 1,333,333 pillar dollars and one-third (to be 
henceforward calculated at that value), shall be deposited in the Bank of Eng- 
land or of France every six months, as follows—viz., one-half of the aforesaid 
sum, amounting to 30,000 purses, shall be deposited in the Bank of England 
or of France on the 10th day of April, new style ; and the other half, amount- 
ing also to 30,000 purses, on the 10th day of October, new style, of the year 
1855, and so on, until the liquidation be complete, as a special offset against 
the interest and capital of the sum borrowed by virtue of a contract dated the 
24th day of August, 1854, and under conditions therein stated, from the Baron 
Goldsmid and Mr. John Horsley Palmer, through the respectable merchants 
Black and Durand, according to my imperial decree ; that the suitable parti- 
tion of this sum of 60,000 purses between the two banks shall be discussed and 
settled on the spot between the two allied governments and my imperial am- 
bassadors in London and Paris; and that until the full payment of the interest, 
as well as of the capital of the sum so borrowed, care shall be taken that the 
payments continue to be made invariably in the above manner. My imperial 
commands have, therefore, been issued for the execution thereof in the manner 
aforesaid; and, as this imperial firman is to be deposited in the aforesaid Bank 
of England, this my imperial order has been issued from my imperial chancery, 
authorizing thee to make payment in due time and season of the sums afore- 
said, and has been sent to the proper quarter to be deposited in the aforesaid 
bank. When this matter becomes known to thee, thou wilt, in conformity 
with the judgment and intelligence which characterize thee, and in the manner 
aforesaid, make payment in due time and season into the aforesaid banks of 
London and Paris of 60,000 purses out of the aforesaid tribute, pursuant to 
the above command. Thus know thou, give thou full credence to my imperial 
cypher. Done in the first decade of the month Safer, 1271 (3rd decade Octo- 
ber, 1854). Written in Constantinople, the well guarded. 

London, 21st November, 1854. A true translation. J. W. RepHouseE. 











MEMOIR OF THE LATE MR. CHARLES GEACH, M.P. 


EvEN in these stirring times, when each succeeding Gazette pre- 
sents us with a long list of illustrious and gallant soldiers, whose 
lives, sacrificed at the altar of their country, will render their names 
famous in the page of history, a man like Charles Geach, the late 
Member for Coventry, cannot be allowed to pass from amongst us 
without a word or two beyond the brief entry contained in the 
Registrar’s record of deaths. 

The career of one who rises, by means of his own force of character, 
from a comparatively humble position in life to wealth, honour, and 
public station, must always be a matter of national interest. It is 
important in the way of example, and the influence it must necessarily 
exercise on the community in general. True, such occurrences are 
not so rare with us as they are in some other countries. Free insti- 
tutions are congenial to the development of commercial enterprise ; 
and commercial enterprise, directed with prudence and integrity, is 
generally found to be one of the readiest roads to fortune. But, as a 
rule, it is with fortune as with everything else—it must be sown be- 
fore it can be reaped. There must be a nucleus of capital for wealth 
to gather round the seed of gold from which the harvest of riches is 
to be grown ; and the instances where personal merit and individual 
character form the only stepping-stones to prosperity and distinction 
are not so frequent as to justify us in withholding from the category 
of remarkable men the names of those who, in the competition of life, 
achieve greatness by such means. 

The subject of this memoir was born in Cornwall, in the year 1808, 
of an old and respectable Cornish family. In 1825, his uncle, Captain 
Gichard, who happened to be Mayor of Penryn, and returning 
officer at the election at which Mr. Freshfield, the Bank Solicitor, 
was elected as the representative of that town, obtained, through that 
gentleman’s influence, an appointment for his young nephew as a 
junior clerk in the Bank of England. This was the first round of the 
ladder in Mr. Geach’s career ; and though the salary was small, he 
had the good sense to retain his footing until he made it the means of 
ascending higher. While engaged in this subordinate capacity, his 
methodical habits, probity, and aptitude for business, did not fail to 
attract the attention of his superiors ; and when the branch establish- 
ment at Birmingham was formed, under Sir George Nicholls, young 
Mr. Geach was offered and accepted a post upon its staff. Here, too, 
he acquitted himself to the entire satisfaction of his principals; but, 
after several years of service, he grew dissatisfied with the slow 
course of promotion ; and, being conscious of his own powers, and 
possessing a mind that courted rather than shrunk from responsi- 
bility, he became especially dissatisfied with that policy of the Bank 
directors which shut out from those of their servants who entered in 
the subordinate departments all prospect of rising to situations of the 
highest trust. 
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In the meanwhile, the intimate knowledge of the theory and prac- 
tice of banking, which Mr. Geach had acquired in the course of an 
experience extending now over ten or twelve years, his thorough 
business habits and strict integrity, had been remarked by others 
than those whom he had so long and so well served; and when, in the 
year 1836, the Midland Banking Company was formed, the important 
and very responsible office of manager of that establishment was 
tendered for his acceptance. This was an offer far too flattering to 
be rejected ; and accordingly we find Mr. Geach in that year installed 
as the head of the Midland Bank—an appointment in which he had 
full scope for the exercise of his extraordinary administrative talents. 
His quick perception, foresight, and accurate judgment, enabled him 
to carry on the business of that establishment with equal boldness and 
skill; and under his able management the Midland speedily became 
one of the most prosperous of our provincial banking companies. In 
such a position Mr. Geach naturally commanded great influence with 
the wealthy and enterprising community with whom he was brought 
into daily contact; and, in 1843-4, he was elected an alderman 
of the borough of Birmingham. In this capacity, his peculiar ability 
for governing—and more particularly his intimate and practical 
knowledge of finance—were brought to bear with the greatest ad- 
vantage to the municipality of which he had become so important a 
member. 

It was about this period that Mr. Geach became known to the 
general public. In the anti-corn law agitation he took a very pro- 
minent part; and the powerful aid afforded by the Birmingham 
free-traders to ‘the Anti-Corn Law League, was mainly owing to the 
perfect organisation with which his administrative powers enabled 
him to bring the public opinion of that town to operate upon the 
general result. In 1847 he was elected mayor of Birmingham; and 
shortly after this we find him from time to time participating in the 
discussions at the meetings of the various railway companies with 
which he had become connected, either as a director or a shareholder. 
On these occasions, his observations were always marked by a con- 
sciousness of being fully master of the subject upon which he spoke. 
He seldom failed to afford information; and his simple earnestness of 
manner, devoid of anything approaching to assumption, not unfre- 
quently carried conviction to his hearers. 

In 185], he was first returned to Parliament. On the elevation of 
the late Sir George Turner to the Chancery bench, a deputation of 
the electors of Coventry waited upon Mr. Geach, and invited him to 
become a candidate for the vacant seat in the representation of that 
borough. He consented, and was returned. At the general election 
of 1852, he was again elected, though against a strong opposition. 

So wide was the grasp of Mr. Geach’s intellect, and so active was 
he, both mentally and physically, that he experienced but little 
difficulty ia extending his personal superintendence to a number of 
private speculations in which he had engaged. Besides carrying on 
the management of the Midland Bank, he was a partner in the Wed- 
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nesbury Patent Axle Works, the Park-gate Iron Works, a manufac- 
turing concern at Dudley, and a contractor for railway works. When, 
however, he superadded to these varied occupations the duties of a 
Member of Parliament, he soon found that, in order to devote the 
time and attention to the business of legislation which was expected 
from the representative of a large manufacturing constituency, it was 
necessary to relieve himself from the most onerous of his other 
engagements. Accordingly, in the same year in which he was elected 
Member for Coventry, he resigned the appointment which he had for 
so many years filled with credit and honour to himself, and advantage 
to his proprietary—of chief manager of the Midland Bank ; remain- 
ing, however, until his death, intimately associated with it in the 
capacity of managing director. 

On his retirement, the shareholders testified their sense of the 
valuable services their manager had rendered to them, by presenting 
him with a costly service of plate ; and his portrait, painted by Par- 
trige—the celebrated artist—was placed in the board-room of the 
bank. 

As a politician, Mr. Geach was a Liberal, in the truest sense of the 
term. Immediately on taking his seat in the House of Commons, he 
united himself with that body of practical Reformers who usually act 
under the leadership of Mr. Hume, but, like them, giving a general 
support to the present Government. Systematically opposed to class 
privileges and class restrictions of every kind, he was a free-trader on 
conviction, and a consistent advocate for the extension of political 
rights to all classes. He was not a frequent speaker in Parliament, 
and, when he did venture to address the House, it was always with 
great brevity. But, as he spoke generally upon subjects with which 
he was known to be practically acquainted, and always with perspi- 
cuity and clearness (though with a ccrtain degree of hesitation, 
amounting at times almost to awkwardness), he was listened to with 
attention and respect. Nearly the longest speech he ever made in 
Parliament (and that extended only over some three or four minutes), 
was in the debate on the address in answer to the Qucen’s speech at 
the opening of the Session of 1852, when he rebuked a member for 
using the term, “ upstart usurper,” in reference to the present 
Emperor of France; and contended with becoming spirit, and amid 
the approving cheers of a large majority of the House, that a man 
who had been elected by the suffrages of a free people as their ruler, 
and in whose favour 4,000,000 of votes had been recorded at one 
election, and 7,000,000 at another, was at least entitled to be spoken 
of with respect in the representative assembly of a friendly nation. 
His later speeches in Parliament were directed against the proposal, in 
the Purity of Elections’ Bill, to disfranchise the freemen, whose alleged 
venality he denied ; the attempt to put down flags and processions at 
elections, which he stigmatized as an interference with the only means 
which the unenfranchised had of expressing their political opinions ; 
and against the imposition of the penny stamp upon bankers’ cheques. 

Mr. Geach was very regular in his attendance upon his Parlia- 
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mentary duties ; and, to a casual observer, he appeared to possess a 
physique equal to the endurance of any amount of fatigue. But, 
though he was not on all occasions amongst the last to leave the 
House, towards the close of the past session it became pretty evident 
that the continuous day and night sittings, and the total change of 
habit—a penalty which every member who enters Parliament late in 
life must pay—in addition to other important engagements, were telling 
upon him, as upon many others in failing health. After the proroga- 
tion, he sought to recruit by a sojourn in the Highlands, and, it is said, 
derived some benefit from the change. But, on his return home, he 
was seized with intermittent diarrhoea, and subsequently with an 
affection of the right leg, from which he had suffered before, and which, 
in the weak state he was reduced to, speedily assumed an aspect so 
formidable as to preclude all hopes of relief’; and, on Wednesday, the 
1st of November, his sufferings terminated with death, at the com- 
paratively premature age of forty-six. 

Of Mr. Geach, it may be said that he combined great energy and 
decision of character with much generosity and simplicity. The high 
position to which he attained, the wealth and honours which, by the 
exercise of his talents, he acquired, never betrayed him into anything 
like ostentation or pride. He was in Parliament, as at the bank, the 
railway board, and in every position in which he moved, the same 
plain man of business. He was always in earnest in what he did ; 
and, to that circumstance, probably, he was indebted for a career of 
undeviating success rarely equalled. 

At the time of his death he was a director of the Crystal Palace 
Company, a director of the Manchester, Sheffield, and Lincolnshire, 
and of the Shrewsbury and Birmingham Railway Companies. He 
was also one of the concessionaires of the Western of France Rail- 
way, the success of which is a proof cf the soundness of his judgment 
and administrative skill. 

He leaves behind him a widow and four children, the eldest of 
whom, a son, attained his majority but a few months since. 








RENEWAL OF THE BANK CHARTER.* 
To the Editor of the Bunkers’ Magazine. 
Ar a period like the present, when public attention is awakened by tlie 
appearance from day to day of so many ably-written articles in most of the 
leading periodicals and newspapers, on the all-important subject which forms 
the title of this communication, and as the question is very likely soon to 
engage all the best thoughts, energy and attention which the legislature can 
bestow, when called on to deal with it effectually, I am willing to hope that 
you will deem what I am now about to convey to you, as respects the subject 


in question, not undeserving the space of a few pages in your valuable and 
widely-extended magazine. 





Looxk1ne, then, with an eye of impartiality and discrimination to 





* Norz.—While giving pulicity to this paper it must not be supposed that 
we wholly coincide with the views propounded.—Ep. B. M. 
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the productions above alluded to, it will be, I think, discernible, that 
the system of our paper currency, as its issue and circulation at pre- 
sent exist, the organisation of which, dating from the last renewal of 
the Bank Charter Act in 1844, has its advocates or opponents just in 
that proportion or ratio as the interests of the one or the other writer 
may demand. But in order to arrive at a thorough knowledge of the 
working of the system—of the abuses which have crept in, or the 
evasions resorted to, for the purpose of frustrating the intention of 
the Act of Renewal—it may not be useless to revert to a period rather 
more remote—to that of the panic in the years 1825-26—the disas- 
trous results which then ensued calling forth, for the first time, the 
best energies of the Government of that day to so deal with and 
reform the system of the paper currency as it then.stood, and had for 
so long a period existed, as to prevent a future recurrence of so much 
ruin and mischief as the above panic, 1825-26 had unfortunately 
occasioned. 

The elder of those men who stand as the heads and chiefs of the 
monied and trading interest, will no doubt recollect that the first step 
taken by the Government of 1526 was entirely to extinguish the cir- 
culation of the small or one-pound notes, as they had been previously 
issued throughout the United Kingdom, with the exception of Ireland 
and Scotland—a step in every way judicious as a protection to the 
poorer classes, amongst whom such a wide spread of ruin and misery 
had resulted from their use, these classes having in the panic of 1825 
been found to be the more especial holders of the small or one-pound 
notes, which became valueless, from the several failures of those 
banks or bankers who had issued them. The larger, or notes that 
were higher in value, finding their way into the possession of those 
who could better afford to bear such losses—the richer or middle 
classes. 

It was soon, however, discovered that the monied, trading, and 
general interests of the country severely suffered from the too sudden 
withdrawal of the one-pound notes—an example which should surely 
teach this lesson, that, if in dealing with any measure or question, 
judgment, foresight, or great consideration is required, it is pre- 
eminently so on the part of Government, when legislating on the 
system of the national currency, whether as regards paper or metal. 
The panic of 1825 likewise afforded a clear proof of the great liability 
to abuse of the manufacture of paper money, and showed how much 
confidence had been misplaced in those individuals or companies who, 
from their want of solvency, means, or affluence, were plainly never 
authorised to hold the important position of being issuers or circula- 
tors of money for the use of the general community—a fact which 
escaped discovery until too late to remedy the mischief, from the 
want of timely or proper scrutiny. 

The remedy applied, as was supposed, to eradicate the evil, in the 
too sudden withdrawal of the one-pound notes, proved quite as bane- 
ful, unfortunately, as the disease. ‘The desired effect would have been 
doubtless more readily attained, had a wider allowance of time been 
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granted for such a withdrawal—say, a few years ; placing the issuers 
of such one-pound notes under the same restriction to which all banks 
of issue are now subjected—that of publishing the amount of their 
circulation weekly in the London Gazette. 

“Out of evil good cometh:” so with the panic of 1825; the 
disastrous results which then ensued being so far compensated by a 
clear success of all that had been previously unsound or illegitimate 
in the conducting of banking operations, and by the check which was 
placed, by the intervention of Government, on the future paper circu- 
lating medium. It may, perhaps, be here briefly introduced, that, 
during the last century, and especially in war times, the occupation 
or calling of a banker was not the only one invested with the privilege 
of adding to the circulating medium ; tokens or money-pieces being 
issued by tradesmen and shop keepers: but this isan usuage quite ex- 
tinct in the present day. 

Amongst other advantages emanating from the panic of 1825, may 
be enumerated the increased value and respectability of all the 
surviving firms or banking companies who weathered that storm. 
The men composing most of these firms—to resume—had been and 
were eminent in their respective localities or districts for their great 
wealth and connexion—not confining the use of their names and capital 
to banking operations only, but, as members of other great local 
undertakings, aided their fellow-countrymen by promoting a vast 
extent of labour and industry throughout the breadth and length of 
the land. The circulation of the one-pound notes, added, of course, 
great facilities to the operations of the country banker generally, and 
enabled him to extend a vast accommodation to every class of which 
his connection and customers was composed—such as clothiers, agri- 
culturists, iron-masters, manufacturers, merchants, &c., &c.; and 
these, forming the channel into which most of the issue of the one- 
pound or small notes flowed, for the payment of wages, &c., were 
fatally affected on the withdrawal of these notes. The banks being 
accustomed so to issue them, on their extinction, not longer consider- 
ing it worth their trouble and attention to keep open their doors, the 
accommodation of these banks was, of necessity, in turn withheld 
from these bodies of agriculturists, merchants, manufacturers, and 
others, who had so long experienced it, and who, consequently, could 
no longer dispense employment to the thousands they discharged ; 
and thence the extent of emigration witnessed in those years closely 
succeeding the panic of 1825, and from which some estimate of the 
injury then wrought may be derived. 

It has been mentioned, that the circulation of small notes, as well 
as that of large ones, had not been interfered with in either Ireland 
or Scotland ; the excellence of the system of banking in Scotland at 
that day, as at the present, being so universally felt and acknow- 
ledged, that it was deemed prudent not to meddle with it in that part 
of the United Kingdom. It would, perhaps, seem out of place to 
advert here to the superiority of the Scottish over the English system; 
but, to the advantages conferred by the Scottish banking practice, 
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must that country trace the high state of national and commercial 
prosperity to which it has arrived. This country, it may indeed be 
said, is scarcely less indebted for its welfare in trade and commerce 
to the banking community; but the chief difference of system, as con- 
stituted in the one country and the other, will be found in the extent 
of accommodation ; the English system being more restricted in its 
circulation, and affected by other causes. Our operations are now, 
indeed, more approximating to the character of banking in Scotland ; 
and we are attaining the benefits accruing from this since the appli- 
cation in England of the joint-stock principle to banking, which con- 
tributes, in a ten-fold degree, to extend, as far as possible, substantial 
progress in every description of national enterprise and industry. 

Another great check on the private or local banking system, which 
was given about the period to which we refer, was the establishing, 
at the instigation of the Government, of branches by the Bank of 
England, in most of the leading towns—such as Liverpool, Manches- 
ter, Birmingham, Bristol, Hull, Leeds, &c., &c.,—an extent of Bank 
of England business greatly interfering with the profits and emolu- 
ments of the old-established banks in the several places where these 
branch banks were introduced. So little consideration was shown to 
the interests of the old establishments, and so much want of confi- 
dence displayed towards them by the newly-opened branches of the 
Bank of England, that, besides depriving them of an extent of con- 
nection and custom hitherto enjoyed by them, the circulation of private 
bank paper which found its way into these bank of England branches, 
was seldom held by the latter beyond a few hours—never over a single 
day. Thus, as the interests of the private banking system suffered, 
so, likewise, did the towns or districts in which they were situate—a 
great extent of patronage, custom, and expenditure, having been 
derived by these places from the wealthy and influential families of 
the men who comprised the firms of these private banks ; and the 
patronage hitherto enjoyed was withheld on the retirement of a 
number of these old-established companies. 

The Bank of England, as an establishment, the extent and magni- 
tude of whose operations are felt and acknowledged in all parts of 
the habitable globe, is one of which every Englishman may well be 
proud ; yet, standing, as it does, in importance, unique and unap- 
proachable, it is not the bank of the State, but, similar in constitution 
to all other joint-stock properties, its proprietors being those who are 
the holders or possessors of Bank stock, which can, at any time, be 
transferred, like funded property in general, from one hand or name 
to another, and those proprietors are the sole participators in all the 
profits or emoluments derivable from its manifold operations, a great 
portion of which is comprised of the business attached to or connected 
with the State ; and thus, as the depository of the vast accumulating 
funds of the Court of Chancery, of the Treasury, of the Customs, of 
the Excise, and of every other description of public revenue, the 
Bank has the advantage of all this capital to play and deal with, for the 
sole advantage of its own proprietors for the carrying out its vast opera- 








728 Renewal of the Bank Charier. 


tions as a banking company generally, in any way which the wisdom of 
its directors may suggest—men composed of the merchant-princes of 
the land, and who have earned for this establishment an eminence and 
repute which has never been attained by any other corporate body. 
This eminence has, at the same time, gained for it the trust reposed in 
its paper circulation, which is generally looked on as nothing short of 
national, from its titlee—Bank of England. 

The banking community of this country may be separated into 
three classes or divisions—the Bank of England, the joint-stock bank- 
ing companies, and the private banks or bankers. From these flow the 
present paper currency or circulating medium. Now, comparing the 
two latter classes with the former, they may be pronounced to be 
quite equal in extent, repute, and importance ; or, to make it more 
clearly understood, the joint-stock banking companies and the private 
banks of the kingdom altogether quite equal the Bank of England, 
and are, I would maintain, equally entitled to the privileges enjoyed 
by the Bank of England. Now, ifthis conclusion were simply acted 
on, it would put an end to all those ill feelings and jealousies which 
have sprung up in the minds of the banking community, arising, as it 
has already been shown, from the privileges bestowed on the one, at 
the hand of Government, to the prejudice and injury of the others. 

Now, it is well worthy of consideration or question, whether it 
might not be advisable to restrict the Bank of England, like the rest 
of the banking interest, to its own private or singular operations 
only, and to deprive it of the exclusive privileges it has so long 
enjoyed as being the bankers for the State, transferring that pri- 
vilege, wholly or in part, to a newly-created State Bank. But, it 
must first be asked, whether it would be practicable to carry out 
such a measure, so as to afford the same facilities to Government 
which it has hitherto possessed. The primary reply would seem 
to be that, when we see what has been done during the forty years’ 
continuance of peace—in the introduction of steam, and so many 
other national reforms effected—the adoption of the penny postage 
system, and the wonderful application of the electric telegraph, &e. 
&c.—all alike condemned as visionary when first contemplated—the 
novelty and boldness of the scheme should form no barrier to its un- 
biassed consideration. Great advantages, I must maintain, are likely 
to be derived from the formation of so important and lucrative a 
branch of public service as is now suggested ; in one word, it is pro- 
posed that the State should become its own bankers. This, of course, 
could not be the work of a day ; but, in order to prevent the ruin and 
mischief which previously accrued from the too hasty decision in the 
case of the withdrawal of the one-pound notes, and without causing 
any immediate interruption to the paper currency as it now stands, a 
period of a few years will be required to accomplish what is now sug- 
gested, so as to consult the interest of all parties. 

Paper, like metal, should not be allowed to be transformed into a 
circulating medium by any individual or body of men, for the use of 
an entire community. That privilege—of so vast importance, and, as 
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has been pointed out in the earlier part of this communication, so 
much abused—is denied in the case of the coinage of metal, save 
to the Royal Mint alone. Then, why should that which is merely the 
representative of the current coins of the realm—the one-pound and 
larger notes—be allowed to be manufactured or issued by any save 
one body alone, viz., that of the Bank of the State, from which the 
needful supplies should flow for the use of the community? And thus 
the banking commonwealth would be restricted from applying or re- 
sorting to any other source for the issue or circulation of the paper 
currency. This would be placing the Bank of England, as forming 
one class, on the same footing with the other classes of the banking 
interest. Complaints of which we now hear would then be put an 
end to—of any privileges unjustly dealt or afforded. 

The business of the bank of the State should be restricted solely to 
the business of the State. It should not be allowed to extend or mix 
up its operations so as to interfere with those conducted by the rest 
of the banking community. It would, of course, become the deposi- 
tory for all the balances of the public revenues.—It would have, as 
in the case of the Bank of England now, the management of the 
debt, and the conducting and carrying out the payment of the divi- 
dends thereon.—It would have a reserve always at hand for the 
minister of the day; but a reserve not to be used save under the most 
exact and vigilant control.—It would have a serviceable tendency to 
regulate the exchanges, in the ebb and flow of the currency, both 
paper and metal being always within its control and jurisdiction. 
Like other departments of the public service, such as the Customs, 
Excise, Post-Office, &c., it would claim an establishment vast in ex- 
tent and magnitude, composed of a board and staff of officers, under 
the guidance and control of the first-rate men of business of the age, 
and men equal in capacity and qualification to those who have attained 
such an eminence for the Bank of England. If, in its operations, it 
in any way kept pace, as respects emolument and profit, with the 
advantages derived from banking operations generally, such a newly- 
created department—a State Bank—would be found not to fall short 
of any of the other public departments. And the advantages thus 
derived, instead of flowing, as the profits emanating from the use and 
working of the national capital now do, into the hands of one par- 
ticular body of men—the Bank stock proprietors—would accrue to 
the rightful participators—those who are alone entitled to the national 
gains, or the fruits of national enterprise—the Nation. H. L. 








FRESH AMERICAN FORGERIES. 


Ir was to have been hoped that the explosion of the Schuyler 
frauds, in connexion with the over issues of railway certificates, 
would have represented the greatest extent of villainy perpetrated in 
America, through the late excess of overtrading and speculation. 
The last mail, however, from California, has brought intelligence of 
the discovery of forgeries and frauds in San Francisco, of even a more 
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alarming character than those associated with the New York and 
Newhaven Company, which have been committed by an individual as 
high in reputation and position as Mr. R. Schuyler. The absence of 
all moral principle in dealings, coupled with the facilities for credit 
enjoyed thoughout the States, will render foreigners very cautious 
how they invest their capital in the securities which have recently 
been so extensively negotiated. The attractions of six, ten, fifteen, or 
twenty per cent. sink into insignificance, compared with the security 
afforded against malversations of the alarming description which we 
have so recently witnessed. The failure of Mr. Henry Meiggs, and 
the subsequent exposure of his fraudulent dealings, will be best ascer- 
tained from a condensed narrative extracted from the Californian 
journals :— 


On the 13th of October, a rumour circulated among business men in San Fran- 
cisco, that Henry Meiggs, an old resident and well-known business man of our 
city, had failed, with liabilities to the amount of about 800,000 dols.; and 
on Saturday, several of the morning papers announced the failure. During 
Saturday forenoon, it became generally known that Mr. Meiggs, with his family 
and his brother, John G. Meiggs (elected city comptroller at the September 
election), were not to be found; and about noon it was discovered that they had 
sailed on Wednesday night out of the harbour, in the barque American, which 
had been cleared at the custom-house for “ports in the Pacific.” This an- 
nouncement caused a suspicion among parties who had loaned large sums of 
money to Meiggs on deposits of comptroller’s warrants, as securities, that the 
warrants were not genuine. Dr. Crowell had received warrants to the amount 
of 15,000 dols. from Meiggs, as security for a loan of 6,000 dols., and dis- 
covered, by an examination of the comptroller’s books, that the warrants were 
forged. Adams and Co. discovered that warrants for 40,000 dols., which 
they had received, were forged. William Neely Thompson and Co. discovered 
that a forged promissory note, purporting to be drawn by their house in favour 
of Meiggs, had been seputlenel by him. 

Messrs. Adams and Co. published an advertisement in the Evening Journal 
of Saturday, warning all persons against purchasing comptroller’s warrants, 
until it was ascertained that the suspicion that Mr. Meiggs had forged large 
amounts of warrants was correct. The Evening News of the same day con- 
tained a notice from William Neely Thompson, that the note above referred 
to was a forgery. These notices created a great excitement in the city. The 
first forged warrant was presented at the comptroller’s office at two p.m. on 
Saturday, and, at half-past four, when the office closed, 250,000 dols. had 
been brought in. Crowds of persons were collected in the streets, speaking of 
the failure and forgeries; and the brokers and bankers were busy in examining 
their comptroller’s warrants, to see whether they were genuine or not. During 
the afternoon and evening, it was discovered that the forgeries of comptroller’s 
warrants amounted to about 1,000,000 dols.; stock of the California Lumber 
Company, of which H. Meiggs was president, had been forged to the amount 
of 300,000 dels.; and his debts, incurred in regular business transactions, 
amount to about 800,000 dols. It is said, that country scrip has been forged 
by Meiggs, but the amount is not known. 

The manner in which the forger managed to raise capital, with the least risk 
to himself, was to borrow money, pledging double the amount of warrants as 
security. In some cases, he pledged even a larger proportion of warrants. 
Many of these hypothecations were made as long as three months since, and 
care was taken to give them to the heavy banking houses, or to persons who 
were not likely to take the warrants out into the market. It appears that a 
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counterfeit plate or plates had been engraved for the purpose of striking off 
the blanks. Meiggs’s house was searched on Saturday evening, and a number 
of forged warrants were discovered there. The effect of the failure and forge- 
ries will be most injurious upon the business of the city. Confidence among 
the business men is weakened. Probably not less than two hundred persons 
who were, a week ago, considered to be sound for their engagements, are now 
broken, so far as they could be broken by the loss of their capital, which with 
some might be 1,000 dols., and with others 50,000 dols. Take it all in all, 
the forgery is one of the most extensive, bold and successful on record. During 
the week previous to his departure, he had been very busy im raising ready 
money for his stocks, and it is supposed that he carried off about 400,000 dols. 
in cash. It is said that a porter carried down to one of the wharves two heavy 
carpet bags, supposed to contain gold coin, to be carried off in a boat by him. 
He was accompanied by his wife and three children, and by his brother, John 
G. Meiggs. It is not yet known whether John Meiggs was concerned in any 
of the forgeries, although it is almost certain Henry must have had accomplices. 

There is a good deal of speculation in regard to the destination of the 
culprit. It cannot possibly be to any portion of this continent, nor to the 
Sandwich Islands, nor to any of the large ports of China or Australia. There 
are too many Americans in all those places for a man so shrewd as Meiggs to 
venture within their reach. He has probably gone to some of the South Sea 
Islands, or to some of the smaller ports of Asia or Europe ; but he is not safe 
while he is on earth—the news of his crime will have reached all the large 
ports of the world before him. The barque American was purchased of Aber- 
nethy, Clark, & Co., by Meiggs, on Monday, and was fitted up in elegant 
style. The captain of the vessel, when questioned about her, stated that she 
had been purchased by a couple of gamblers, who intended to take a pleasure 
cruise through the islands of the Pacific. On Tuesday afternoon Meiggs and 
his family rode out in a carriage on a pretended visit to San Mateo. When 
about three miles south of the city, they turned towards the bay, and took a 
boat for the American, which lay off in the bay. The American was towed out 
of the harbour on Wednesday night by a steam-tug, and made sail for the 
south-west. On Friday afternoon she was still in sight from Point Lobos, 
having been becalmed. On Saturday morning she was out of sight, but there 
was only a little wind. In the evening the U. S. surveying steamer Active 
was to have been sent in pursuit, but she was prevented by an accident from 
leaving the harbour. Meiggs was born in Cattskill, N. Y., and lived for man 
years in Williamsburg, where he was long a member of the City Council. It 
is said that he became bankrupt in New York, and tbat when he was applied 
to here by some of his former creditors, he paid his debts. He arrived in San 
Francisco in July, 1849. In the fall of 1850 he was elected to the City 
Council from the First Ward, and again in the fall of 1851. This was the 
Jenny Lind council, and Meiggs gained a great deal of popularity by opposiug 
the Jenny Lind purchase. In 1852 he was again elected, and again in 1853, 
He was a very bold speculator, and had three favourites for speculation—land, 
lumber, and music. He was the principal person in getting up the California 
Lumber Company, which erected a mill in 1854 at Mendocino, and from the 
works of which more than 2,000,000 feet of lumber are now brought monthly 
to this city. He built the Musical Hall, and made great efforts and many 
sacrifices to have excellent musical performances. He was, the day of his 
departure, one of the most popular men in the city, as a political and business 
man. He was the favourite candidate of many for the mayoralty, and stood 
a good chance to be elected to the office. These details partake more of the 
character of romance than of stern reality, but they will, in the main, be found 
correct, 











THE FINANCES OF RUSSIA. 
BY M. LEON FAUCHER. 


Ar the present day, says our author, in « recent treatise on this interesting 
subject, more than at any former period, war, organised upon a large scale, is 
principally a question of “ Budget.”—Science and civilisation have tended in 
a great measure to balance the other conditions of military success ;—thus, 
every army alike may be said to preserve its traditions of bravery and discipline. 
The system of tactics also is everywhere pretty much the same, and the im- 
provements effected in the various “means and appliances” of destruction, 
universally known and appropriated; the ascendency, therefore, must ultimately 
remain with that nation which is able to bring into operation the most 
formidable resources, and finds itself capable of sustaining the contest the 
longest. 

In proof of his assertion, he appeals to the example afforded by England at 
an epoch when, after resisting the expansive genius of the French revolution, 
she held in check, by means of subsidised Europe, the greatest conqueror of 
modern times. ‘To explain the events of 1814 and 1815, it is sufficient to 
remark, that France, after the most gigantic efforts, found herself sooner 
exhausted of men than her rival was of money. 

The war in the East may scarcely be said to have commenced, and the 
Governments have already become borrowers. Turkey, after renouncing, from 
some unintelligible seruples, a loan concluded upon somewhat disadvantageous 
terms, but which served, nevertheless, to liquidate her most pressing em- 
barrassments, is at the present moment looking in every direction in quest of 
lenders.* The Russian Government, after feeling the pulse of the different 
markets, finds itself reduced to the odious and sterile expedient of a forced 
loan. Prussia is an applicant for £4,000,000 sterling. France, by means of 
a public subscription, and paying nearly 5 per cent. for the money advanced, 
has just succeeded in raising #10,000,000, Austria, after two previous loans, 
has opened a third, payable in five years, at the rate of £10,000,000 per 
annum. England alone has as yet avoided a direct appeal to its credit; but 
in lieu of increasing her funded debt, she has proportionately augmented her 
floating one. In this manner, a measure being afforded of their respective 
forces, we are enabled to prejudge, and even to announce with some degree of 
certainty in comparing the financial resources of the belligerents, the issue of 
the crisis upon which Europe is about to enter. It is a species of comparative 
anatomy exercised upon the elements of impost and credit. It will be in the 
recollection of our readers that at the period of Prince Menschikoff’s departure 
upon his mission to Constantinople, the Cabinet of St. Petersburg was con- 
centrating several corps d’armée upon its southern frontiers. Levees of men 
were everywhere going forward with the utmost privacy and dispatch; whilst 
the loan concluded at London a short time previously, in spite of the prophetic 
denunciations of Mr. Cobden, furnished for all these preparations an important 
reserve. The Russian Government was the only one that had made provision 
beforehand either of men or money. Incredible, however, as it may appear, if 
judged of by the result, the efforts thus made by the Russian Government for the 
commencement of the campaign, have served at the same time completely to ex- 
haust it. Three conscriptions haverecently followed each other in rapid succession. 
Supposing that 300,000 serfs have thus been raised over and above the ordinary 
enlistment, it would amount to an impost of nearly £12,000,000 sterling 
levied upon the landed property of the country, exclusive of their equipment, 








* A loan has since been concluded by this Power, npon terms with which our 
readers are doubtless acquainted. 
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carried to the account of the nobles, and which represents an additional charge 
of £2,000,000. In proportion to the number of hands withdrawn from the 
cultivation of the soil, the amount of produce necessarily becomes diminished, 
and the scarcity of labour thus oceasioned for the purposes of agriculture, 
must only add to the present excessively high price of provisions. Russian 
commerce, deprived of the important advances which it was accustomed 
annually to receive from England, amounting at the lowest computation to 
£5,000,000 sterling,* has, in addition, lost its best markets, since the combined 
fleets have succeed in hermetically sealing up the ports in the Baltic and 
Black Seas. 

Exchange has fallen upwards of 20 per cent., and the value of the silver 
rouble declined from 3s, 2d. to 2s 5d.f The exportation of gold is prohibited, 
failures are everywhere occurring in rapidly inereasmg succession, and, should 
the war be prolonged, in a short time there will not be a single counting- 
house left open in St. Petersburg. 

In addition to its ordinary resources, the Russian Government has expended— 

Ist —The sums which remained disposable from the proceeds of the last 
loan. 

2nd—The funds which it had invested temporarily in France, in England, 
and in Holland. 

3rd—The 30 millions of roubles (equal to about four millions and a half 
sterling); by which amount it has diminished the metallic reserve deposited in 
the fortress of St. Petersburg, which formed the Lasis or guarantee of the 
paper circulation. 

4th—The 24 millions of roubles (£950,000) which represent the new 
Treasury or Exchequer bonds, issued subsequent to January, 1853. 





* Note by Translator.—This would scarcely appear to be the fact.—See 
statement in The Times, of 18th September last, of which the following is 
an extract.— British or neutral vessels are at liberty to embark as much 
Russian produce or property as they can at Memel, Dantsic, or any other port 
not under blockade. There is nothing clandestine in this trade, and it has 
accordingly been largely resorted to. The mercantile houses of French and 
English traders carrying on business in the Russian ports in time of peace, 
have opened branch establishments in the adjacent neutral ports. and we are 
informed that an augmentation of about 20 to 25 per cent. covers the difference 
between the direct and indirect trade. This difference is probably chiefly 
paid by the consumer. Under this system the advances of English capital 
for the purchase of Russian produce in the country will probably be made to a 
large extent during this autumu and winter.” 

+ Note by Translator.—A considerable modification has recently been 
effected in the state of the Russian exchanges, and the value of the silver 
rouble. The following is the substance of soine very interesting remarks on 
this point, contained in the Lconomist of 30th September :— 

“Exchange at St. Petersburg upon Londen has risen from a discount of 
20 per cent. to nearly par; and the value of the rouble, which, under the 
first influences of the war, had risen to 32 pence, is now exactly at par, or 38 
pence. A further rise of one penny, or even less, will turn the exchange in 
favour of St. Petersburg; so that, in spite of all law to the contrary, gold will 
again be drained from the Bank of England, to replenish the reserves in the 
fortress of St. Peter and St. Paul, in the Russian capital. 

“ By no possible interference on the part of Government, or even of private 
merchants, could such a consequence be avoided. The action of the exchanges 
on London is never direct, but exerted through the medium of numerous 
Continental bourses, over which we have no power or influence.” 





734 The Finances of Russia. 


N.B.—We have no means of ascertaining if in the 24 millions of roubles— 
the number of which is borrowed from the Moniteur—is included the series 
of Treasury bonds put into circulation in the kingdom of Poland by a ukase 
of 28th April, amounting to £800,000. 

5th—The various loans made to the public offices, exact amount unknown, 
but which must have been considerable, judging from the fact revealed by the 
Moniteur of 4th June, that the Lombard of Moscow* had lent, at one time, 
upwards of £3,000,000; and also from the announcement which appeared in 
all the journals, that the Russian Treasury had laid its hands upon the reserve, 
amounting to £1,100,000, formed from the profits of the landed Bank at 
Varsovie. 

6th and lastly—The voluntary contributions or gifts, estimated at one- 
tenth of the whole revenue, irrespective of a sum of £3,000,000, which, if 
the official publications are to be believed, the clergy have deposited upon the 
altar of their country. 

But this is not all. Whether from a desire to husband its resources for the 
exigencies which it foresees to be impending, or from more immediate and 
pressing considerations, the Russian Government has endeavoured to negotiate 
in the foreign markets a loan of 50 millions of roubles (nearly £16,000,000 
sterling). Finding, however, no customers either at London or Paris, and, 
subsequently, also repelled from Amsterdam and Berlin (in the latter case, it 
must be confessed, more from a feeling of mistrust, than from other and more 
patriotic considerations), it has converted this appeal to the benevolence of the 
Continental capitalists into an obligatory charge upon all the provinces of the 
empire. This forced loan, or, more properly speaking, act of confiscation, is 
by no means an isolated proceeding, but seems to form part of a general 
system, the razzia being extended even to things of religion itself. It is said, 
for instance, that the sacred vessels of Czeustochowa, to the value of a million 
of roubles, have been seized; and thus, paradoxical as it may appear, the 
Catholic churches are despoiled, in order to defray the expenses of a crusade 
undertaken in the name of the Greek rite. 

Hence, computing the balance of the loan negotiated in London, and the 
funds invested in foreign countries, at £3,000,000 sterling; the proceeds of 
the voluntary gifts and confiscations at £4,000,000 ; supposing also that 
£8,000,000 of the forced loan may have been already subscribed for; and 
that the sums recently borrowed from the Lombards and other banks do not 
exceed an additional £4,000,000 ; the Russian government will have realised, 
in less than eighteen months (in addition to its ordinary resources), a sum of 
about £28,000,000 sterling. 

The Treasury bonds in circulation already amount to more than £12,000,000; 
it will become very difficult, therefore, to increase the issue in a country where 
the amount of floating capital must necessarily be very inconsiderable. In 
countries where this description of property has undergone the fullest develop- 
ment, the Treasury debt, represented by the amount of bonds in circulation, 
rarely attains so high a figure. 

The reserve contained in the fortress, which, according to the Moniteur, 
was still upwards of £18,000,000 in the month of March, may admit, it is 
true, of ulterior deductions, but this resource will not long be available; a 





* Note by Translator.—The Lombards is an immense Land and Banking 
Sesene, guaranteed by the State, and holding in pawn five millions of the 
serfs. 

t Without reckoning the proceeds of the requisitions of all kinds imposed 
> Moldavia and Wallachia, which M. Ubicini estimates at £2,000,000 
sterling. 
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fresh drain of thirty millions of roubles (four millions and three-quarters 
sterling), made upon this grand metallic depét, would peril the stability of the 
circulation, already in a great measure compromised. It must not be forgotten 
that the paper rouble, which possessed orignally the same value as the silver 
rouble, 7. e. 3s. 2d. of English money, has been successively depreciated by 
the superabundant issues to the extent of 75 per cent., the paper rouble at 
the present time being worth no more than nine pence halfpenny. Another 
step, and this moncy will encounter the same fate as the “ assignats.” * 

The public revenue of Russia was estimated by statisticians some years 
since at £24,000,000 to £26,000,000 sterling, including the auriferous pro- 
ducts of Siberia and the Oural, and much progress has not since been effected 
in acountry where the prohibitive system in operation contributes as much 
serhaps as serfdom itself to render the amount of national wealth stationary. 

Notwithstanding the Moniteur, upon data the exactitude of which has 
doubtless been verified by the French government, values the annual receipts 
of the Muscovite treasury at upwards of £30,000,000 sterling, half of this 
sum being furnished by the duties upon brandy and the Customs. It fur- 
ther supposes that the war, and the consequent blockade of the two seas, 
have been productive of a deficit of fifty millions of roubles, or (calculating 
the rouble at par) nearly £8,000,000 sterling in the product of these two 
branches of impost. I should not, however, be disposed to estimate the loss 
at so considerable a figure. It is true that the presence of the combined 
fleets in the Baltic and Black Seas has had the effect of paralyzing the exterior 
commerce of the kingdom, the value of which, in exports alone, exceeded 
£12,000,000 sterling; but it must be admitted at the same time, that a con- 
siderable portion of the commercial traffic has been transferred from the sea 
to the land frontier, and by this means a portion of the receipts retrieved, 
which would have been otherwise entirely lost to the Treasury.t So sensible 
is the Government of this fact, that, in order to attract commerce in this 
direction, it has just effected a reduction in the custom duties; necessity 
having, in this instance, suggested to the Emperor a measure entirely at 
variance with his political antecedents. 

Under all the circumstances, therefore, there exist no just grounds for sup- 
posing that the public revenue has decreased by more than an eighth, or 
£4,000,000 sterling. 

In proportion to the number of men, the Russian army costs as much to 
maintain as any other. The force necessary for the defence of such an enor- 
mous territory cannot be estimated at less than 800,000 to 900,000 men, 
equivalent, by a moderate calculation, to an annual expense of £36,000,000 
sterling ; add to this the cost of the other branch of the service, consisting of 
40 ships of the line, with numerous accessory smaller vessels, and the sum 
extends to nearly £40,000,000 sterling. Suppose, now, that Russia were to 





* Note by Translator.—* Assignats,” paper money of the French republic. 

+ Note by Translator.—The following is from the Economist, of the 
date previously referred to :—‘ Russia imports of British produce only to the 
amount of about £1,200,000 per annum, whilst we import of Russian pro- 
duce to the annual value of not less than £6,000,000 or £7,000,000 sterling. 
This large balance in favour of Russia has hitherto been settled by the indirect 
trade of this country. Although the trade of Russia has been carried on at 
a greater cost, yet the actual quantity of produce exported in 1854 has fallen 
very little short of that of former years (an indirect route through Prussia 
being afforded, of which Memel became the port of shipment); at the same 
time, also, the imports of foreign and colomial produce (by which we were in 
the habit of settling our account) have fallen off almost altogether.” 
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deduct only £8,000,000 from her revenue, to meet the interest of her debt, 
and the expenses of the civil administration, the sum of 423,000,000 would 
still be necessary annually to enable the Government to carry on the contest. 

Admitting that Russia may continue for some time longer to furnish the 
men, will she be also able to provide the moncy ? 

Is the population of the empire in a condition to pay every year to the 
treasury an additional and extraordinary tribute of £20,000,000 sterling? The 
whole issue of the war is comprehended in this question. 

The amount of taxation which a country is enabled to support, depends en- 
tirely upon the amount of national wealth. ‘The amelioration of the soil fol- 
lows the progress which has been effected in the condition of the people ;— 
agriculture is in Russia equally destitute of capital and method, and conse- 
quently produces little ; the cultivation of the soil is abandoned to a commu- 
nity of slaves. If Russia is desirous of participating in the commercial pro- 
gress effected by the nations of western Europe, she must, in the first instance, 
emancipate her labour. Industrial liberty is essential to any great or perma- 
nent improvement in the productive energies of a nation. Property may be 
said to exist in Russia only in name. Wages is an exceptional phenomenon, 
and confined almost exclusively to the large towns, such as Moscow and St. 
Petersburg. ‘The interior organisation of society is communism without its 
equality—a species of hierarchical communism ; the serfs are the slaves of the 
nobles, and the nobles in their turn (who may be regarded as proprietors of 
_ peasants more than of the land) are the serfs of the Crown, which exalts 

: abases them according to its good wiil and pleasure. There is in the 
Beni empire, as in the Roman at the period of its decadence, only one 
proprictor‘ and that is the Emperor. 

The revenues of the state have suffered a serious diminution by the war, and 
ukases for the future will be but of little assistance; no margin therefore 
exists for the augmentation of taxation. Indirectly to attempt it would be 
only to enact a higher premium upon fraud. Recent circumstances have 
served to exemplify the truth of this. It is known that the revenues of the 
Siberian mines have considerably fallen off since the increase of the amount 
of royalty, or dues exacted by the Crown. Should the surcharge be levied 
directly, the recovery of the impost would be impossible. 

Supposing, now, that the Russian exchequer was in sufficiently good odour 
among capitalists, let us next proceed to examine if it would be in a position 
at the present moment, in default of taxes, to demand of them the 16 or 20 mil- 
lions necessary for prosecuting the war during the year 1855. Among all the 
governments who have figured from time to time in the money market as 
borrowers, the Russian cabinet appears to be distinguished for the compara- 
tively limited use which it has hitherto made of its credit. ‘This moderation, 
however, is only apparent. Without doubt, the national debt, both funded and 
floating, does not together amount to more than #64,000,000 sterling, a sum 
which scarcely amounts to twice the revenue of the state,* whilst the capital 
of the public ‘debt in France is four times greater than the annual receipts, 
and in England at least twenty times; but the public debt in Russia is by no 
means the most considerable of the obligations which, in matters of finance, 

*T he Russian debt is cor onstituted as follows : i— 

Dutch loan (old and new).............. 54,149,000 florins. 

Debt of the interior (terminable) ...... 110,867,055 silver roubles. 

Stocks, home and foreign (interminable).. 223,861,476 — ditto. 

Are eres 5,220, 000 pounds sterling. 





Which makes a total of about .... 401,552,111 silver roubles, or 
£64,000,000 sterling. 
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the Government has taken under its charge. The institutions of credit are not 
compatible with despotism: the monopoly of power leads inevitably to that 
of everything else. ‘The various banks of issue and deposit, the Lombards, 
loan societies, savings banks, foundling hospitals and monts de piété—in a word, 
all the great establishments of credit in Russia—are administered under the 
control, or with the guarantee (absolute and universal) of the state. Accord- 
ing to the last compte rendu addressed to the Emperor by the minister of 
finance, the sums deposited with these various establishments (bearing interest 
and resumable at call or upon short notice) amounted on Ist January, 1853, 
to 806,083,233 silver roubles (about £128,000,000 sterling). This statement 
is confined to Russia alone. 

In Poland it is known a special establishment exists which has received on 
deposit a further sum of five millions pounds and ahalf. The danger of such a 
position of affairs arises not only from the amount of capital at any moment re- 
sumable, but from the fact, that by far the greater portion of it is invested in the 
form of loans upon real estate, repayable at long periods, and by annuities. The 
Moniteur asserts that the Lombards have in this way lent 463 millions ef roubles 
(£74,000,000 sterling) ; but the compte rendu does not appear to warrant 
such an interpretation. In point of fact, the Russian minister confines him- 
self to the statement that “the Lombards have received on deposit 415 
millions of roubles, and have granted credits to the amount of 463 millions 
as well to private individuals as to the public administration.” The Loan 
Bank and various charitable institutions lend also on mortgage; the credits of 
the former alone amounted in 1852 to 326,456,474 roubles (about £52,000,000); 
and the compte rendu informs us that the manorial lands upon which these 
advances were made, included the number of 634,651 peasants. The loans 
granted upon mortgage of real property, as well by the Lombards as the other 
banks, appear, then, to represent a sum considerably exceeding 463,000,000, 
roubles ; and the Moniteur, instead of exaggerating the evil, has rather extenu- 
ated it. The Siecle (23th June, 1854) appears to be nearer the truth when it 
says, “ of the £128,000,000 sterling received by the Russian banks, a sum of 
little more than £3,000,000 only is represented by commercial effects, or by 
merchandise hypothecated as security; the remaining £125,000,000 having 
been employed in advances to the treasury, or upon mortgage repayable in thirty- 
six years. These are the terms of the compte rendu ; but at St. Petersburgh an 
opinion is privately but very generally entertained, that the Government has 
for a long time past applied the greater part of this enormous sum to its per- 
sonal necessities. It is, however, of little consequence ; the funds which may 
not have been so appropriated being represented by annuities at long periods, 
the treasury will not the less have to support the weight and embarrassment 
of more immediate demands.” 

To arrive at a right conclusion on the subject, it is proper to remark that the 
credit establishments which had received upon deposit in 1853, eight hundred 
and six millions of roubles, had at the same time loaned eight hundred and 
ninety-three millions. The difference between these two sums, say eighty- 
seven millions (or nearly £14,000,000 sterling) represents without doubt 
the capital of these institutions derived from their profits and reserves. 
The compte rendu affords no explanation of the amount of capital 
possessed by the Lombards, but it indicates that of the Loan Bank, 
the Bank of Commerce and the charitable societies, which, together, 
amount to 36,530,000 roubles (about #£5,800,000 sterling). Thus, of 
the sums lent which must necessarily be carried to the assets of these esta- 
blishments, their capital constitutes scarcely the tenth part; in truth, there- 
fore, they may be said to borrow a floating debt and to lend a funded one. In 
a financial point of view, it is difficult to conceive an operation Jess regular, or 
a situation more perilous. 
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The Russian banks are indebted to the public the enormous sum of 
£128,000,000 sterling. Is the repayment of such an amount physically 
possible? The Muscovite empire does not contain in circulation either paper 
or specie sufficient for that purpose. Admitting the solvency of the banks 
the medium of exchange, the money itself would inevitably be wanting. But 
the banks are not solveut, or the state which has guaranteed their operations 
any more so. 

The loan establishments have no reserves in their treasuries; the sums 
invested in them have been alienated by the employment to which they have 
been put. The Lombards have buried their floating capital in the earth. It 
may be said that the banks have their recourse, in the first instance, against 
tle state; no doubt the state is their first as well as their principal debtor, 
for, unless the advances made to the Government have not been superseded by 
a mortgage upon the domains of the Crown, a circumstance about which the 
compte rendu has omitted to give any explanation, the state having borrowed 
upon account current, is bound also to repay upon demand. Thus the float- 
ing debt of the loan establishments, amounting to upwards of £120,000,000 
sterling, is, in point of fact, either directly or guaranteed, the debt of the 
Russian government. 

Independent of other obligations which it has publicly underwritten, the 
Treasury of the empire owes to the depositors in this gigantic savings bank, 
the sum of £120,000,000. The floating debts of all the other European 
states, added together, would not represent half the amount. The Russian 
government is without the rules and traditions of political economy. Little 
astonishment need therefore be excited at the circumstance of its having con- 
stituted itself into a bank of issue, or at the liberality with which it has 
saturated the circulation with its paper. Gold and silver money in Russia has 
become nearly banished from commerce. The billets de credit, which descend 
to sums of the lowest amount, and serve all the purposes of bank notes, are 
issued (repayable on presentation) by the Government. On the Ist January, 
1855, the amount of these billets was 311,375,5¢1 silver roubles (about 
£49,000,000 sterling), representing a sum equal to the united circulation of 
the banks of France and England. In order to guarantee from further depre- 
ciation this money, already too superabundant, the Emperor Nichoias, with a 
prudence of which his present policy tends to disturb the calculation, had 
amassed in the fortress of St. Peter and St. Paul, bullion to the amount of 
146,000,000 of roubles (upwards of £23,000,000 sterling).* The sum of 

the specie, therefore, compared to that of the notes in circulation, presented 
the proportion of 47 to 100. It was for a considerable period the greatest 
depét of the precious metals which existed in Europe. The reserve of the 
Bank of France has seldom exceeded, except at irregular intervals, and for 
short periods, the limit of #£24,000,000 sterling. 

In March, 1854, says the Moniteur, a drain of thirty millions of roubles had 
already been made upon this metallic reserve. Supposing (an event, by the 
way, which-is extremely improbable,) that the number of notes in circulation 
remained the same, the ratio between the two would be reduced to 37 to 100; 
at the present time, it does not, perhaps, exceed 30, or even 25 per cent., and 
is still decreasing—the evil must be seriously aggravated in default of publicity 
—the fear of danger, when the existence of it is known, without the means of 
measuring its extent, soon degenerates into panic. In 1852, the Russian 
Treasury had received, against the amount of notes which it issued, 15,322,794 





* More correctly speaking, 146,794,848 silver roubles, of which 130,179,313 
was in specie or bullion, and 16,614,929 in public funds. The metallic reserve 
was not, therefore, in reality more than £20,626,666 sterling, which has 
since been reduced to about £16,000,000, 
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roubles in specie; it had, at the same time, redeemed in gold or silver the notes 
presented for payment to the extent of 7 978,341 roubles: its reserve in cash 
was therefore augmented on the transactions of the year, by more than seven 
millions roubles (about £1,100,000). In 1853, in consequence of the general 
alarm occasioned by the apprehension of the war, the payments by the Trea- 
sury exceeded the amount of specie received by it. In 1854, as we have seen, 
the notes became depreciated. In 1855, should the war, and the immeasure- 
able expenses attendant upon it, be prolonged, it will be necessary to have 
recourse to an expedient, the invariable precursor of bankruptcy, viz., the 
suspension of payments in specie. 

The floating debt of the Russian empire, which equals or falls little short of 
the whole consolidated debt of France, is composed of three distinct elements. 
The treasury, in the first place, is indebted for the amount of Exchequer- 
bonds, redeemable at determinate periods, to the extent of nearly £13,000,000, 
The time indicated for their repayment being generally eight years, an eighth 
only of the issue, a sum of about £1,600,000, becomes annually exigible. To 
these succeed the biliets de credit, or bank notes, repayable to bearer on 
demand, to the amount of about £50,000,000 sterling. And lastly, by virtue 
of its guarantee, and under the title of Loan Establishments, it owes to the 
depositors in these institutions the fabulous sum of £128,000,000 sterling, 
also convertible. The floating debt, under this triple form, approaches there- 
fore to £200,000 000 sterling. To form something like an estimate of the 
magnitude of such an engagement, it may be stated that, to honour a bill of 
exchange for an equal amount, there would be scarcely sufficient coined 
money, either in gold or silver, in the whole world. 

The Muscovite empire has justly been placed without the pale of European 
credit. The public treasury has literally absorbed all the personal property 
of the country; and in the opinion of the Russians themselves, the shock con- 
sequent upon the first reaction upon its credit, will resemble that of an earth- 
quake itself, in which all persons and property will be overwhelmed. 

Without straining the deductions to be derived from the above statement of 
facts, or predicting for the enemy those catastrophes which appear, notwith- 
standing, more than probable, we are justified in affirming that Russia has not 
the means at command of sustaining two campaigns. If, by means of paper 
payments and consequent sacrifice and bankruptcy of all the great credit 
establishments, the Government of the Czar should succeed in surmounting 
this difficulty, it would be a supreme and final effort. At the third campaign, 
the Russian empire, humiliated and disorganised, would not be in a position 
successfully to resist a revolution from within, any more than an invasion from 
without, 








TRADE OF THE UNITED KINGDOM. 


Tur Board of Trade returns for the month ending the 10th of October 
were issued on the 8th November, and continue to show a gradual contrac- 
tion of trade, the falling off in the declared value of our exportations, as 
compared with the corresponding month of last year, being £754,952. 
This diminution seems attributable to the reduction in the Australian 
and American demand, and is not to be confounded with the conse- 
quences of the war. It was in October last year and the few preceding 
months that the mania for consigning goods to Australia was at its 
height; and, owing to this, the item of haberdashery alone, which includes 
ready-made clothing, exhibits a decrease of £209,512 in the present 
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return, although, compared with October, 1852, it would give an increase 
of £106,000. The demand for saddlery and other articles of leather 
has been affected in like manner, while that for metals and machinery 
and for linen and woollen goods has been exposed to the double influence 
of the check to the colonial trade and the money pressure at New York. 
Still, even under these circumstances, the return is only unsatisfactory 
in contrast with what was with the excitement of last year, since, com- 
pared with the same month of 1852, it would present an increase of 
nearly £700,000. Contrary to what might have been expected, cotton 
goods do not appear on the unfavourable side, but in future reports they 
will be likely to show a falling off. The subjoined table gives the exact 
increase or decrease in the shipments under each head :— 


DECLARED VALUE OF EXPORTATIONS. 


























| 
Month ending Oct. 10. 1853. 1854. Increase. | Decrease. 
Alkali—viz., soda... «..| £43,299 | £59,979 ~ £16680; — 
ee eee 97,740 98,350 610 — 
ee ee ee ee 59,475 49,655 _— £9,820 
Cs ca ae ake ee 7,898 20,470 2,572 _— 
a SS ee 18,970 6,736 — | 12,934 
Coals and culen ae a 180,498 | 226,319 45,821 — 
Cordage and cables... «0... 27,729 | 27,741 12 — 
Cotton manufactures ... ...  ...| 2,245,999 | 2,328,443 82,444 | — 
CNRS aw. se ut el 546,436 | 577,059 30,623 | _ 
Earthenware... ... ... ss. «| 118,762 |} 129,467 10,705 | _ 
rr eee a Ue — 6,690 
Glass manufactures on aii 68,419 | 60,494 7,925 
Haberdashery and millinery. ...| 521,061 | 311,549 _ 209,512 
Hardwares and cutlery... ...| 392,168 379,906 - 12,262 
Leather.. ane ak “Sidi * aon 192,763 151,155 —_— 41,608 
Linen manufactures ree Me 380,509 _ 102,917 
ME uae ue a bee 118,043 | 72,259 —- 45,784 
BERCNIMOTY occ nce nce sce coe] §6=—988,571 | 168,306 — 86,266 
| ee ee eee ee ae _ 108,622 
Oil and seeds ae ae. eb 64,737 106,063 41,326 — 
Painters’ colours, &c. ... 2... 38,706 39,306 6V0 — 
Salt coe “+ « see 29,531 27,838 _ 1,693 
Silk manufactures... n> aa =a ae | 96,716 — 73,065 
Silk, thrown ... ... so + co-| 21,939} 13,401 _ 8,538 
Silk, twist, and yarn ete one a 24,983 38,460 13,477 _ 
Soap ... se see ccc vee ed) 25,288 | 34,401 9,113 _ 
Stationery... ... se. see oee| 72,921 | 78,855 5,934 — 
Sugar, refined box ‘ae abl 25,305 | 5,707 — 19,598 
Wool, sheep or lambs’... ... «| 57,511 | 75,886 18,375 _ 
Woollen manufactures... ...  ..| 1,008,457 | 740,986 — 267.471 
Woollen yarn ou. ose nee eee]: 189,114 | 169,915 = 19,199 
Total... ... .. ses «s-/ 8,829,000 | 8,074,048 | 








The aggregate value of our exports during the first nine months of 
the year has been £67,727,198, against £66,987,729 in the corre- 
sponding period of 1853, showing an increase of £739,469, or a little 
more than | per cent., which has occurred in the following manner :— 
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Month ending Increase. Decrease. 
February 5 oe ee — ee £368,748 
March 5 .. sie a £344,784 a _ 
Apnld .. — me 993,572 a 

May 5 7 aa uP —- oa 747,527 
June5 ar ae 409,457 “ 

July5 .. ee ee 934,908 ee _ 
August 5 .. ae i 377,105 = -- 
September 5 sh ee _ oe 449,130 
October 10 cs cn —_ aS 754,952 


As compared with the like period of 1852, there has been an 
increase of £13,335,760. 

With regard to imported commodities, the most remarkable feature is 
the small amount of foreign grain and flour taken during the month, 
long period having elapsed since the totals were so insignificant. Of 
rice also the quantity has been proportionably small. In other respects 
there is nothing to call for remark. The consumption of tea, sugar, 
tobacco, and spirits shows a slight increase, while in coffee, cocoa, 
wines, fruits, and spices there has been a little decline. 

Subjoined are the quantities of provisions, &c., imported and taken 
for home consumption :— 





| Imported. | Home Consumption. 


Month ending Oct. 10. 



































| 1853. 1854. | 1853. 1854. 
Grain, wheat, quarters. . --| 468,468 | 91,247 | 468,888 91,247 
Grain of other descriptions, Qrs..| 263,806 | 153,863 | 263,806 158,363 
Indian corn, quarters... .. . ‘| 125,512 | 44,225 | 125,512 44,225 
Flour and meal, ewt. .. 464,392 | 90,837 | 464,392 90,837 
Provisions—Bacon, i lardyewt. 32,211 64,619 | Free. Free. 
Butter and cheese, ewt. oe 111,825 100,459 | 106,049 93,458 
Animals, No. a aa ‘| 47,608 64,619 | Free. Free. 
Eggs, No. <o «o oe 0 RED P- 10,724,170 ~_ 
cs Cee am ae ON 967,951 378,21] 356,820 349,053 
Coffee, British, lb... : | 4,633,042 | 2,109,742 | 2,631,911 | 2,873,814 
Ditto, foreign, lb... .. .. 3,631,094 | 5,149,271 | 750,383 | 556,376 
Total coffee .. ..| 8,264,136 7,259,013 | 3,382,294 | 3,430,190 
Sugar— 
West India,cwt. .. .. «| 395,897 692,997 297,278 337,519 
Mauritius, cwt... .. 2 e+ 63,540 120,814 72,609 56,837 
East India,cwt.. .. ‘ 102,269 56,908 85,722 37,499 
Foreign,cwt. .. .. «- 279,418 675,568 263,692 377,210 
Total sugar .. 841,124 | 1,546,287 | 719,301 809,065 
Tea, Ib... «2 oe «oe coo ++} 4,862,989 | 9,748,835 | 5,535,723 | 5,967,579 
meee, Ouse se 4s ew Ce 197,084 86,279 91,206 52,145 
Spirits, gallons ee ee es j 876,847 | 1,089,939 523,396 587,587 
Wines, gallons .. .. «- | 848,661 | 1,001,481 762,838 699,570 
Opiam, Ih... ce oe ‘| 1,106 1,018 7,330 5,896 
Webeses, Bs. c0 se --| 5,652,037 = 432 | 2,874,944 | 2,884,823 
Currants, figs and raisins, ewt. 86,005 2,274 39,155 38,342 
Lemons and en bushels 6,545 "7 966 6,197 2.964 
Spices, Ib... .. .. «+ «| 1,089,666 | 1,016,596 | 493,870 | 449,074 
pO ee ee 128 2,692 513 391 
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The following are the comparative imports and exports of raw mate- 
rial, showing a diminution under each head, except silk and cotton :— 





Imported. Exported. 
Month ending Oct. 10. 





185 








Raw silk, lb .. 463, nee 680,207 47,426 
Cotton, ewt.... ° ‘ 395,772 407,143 143,783 
Wool, lb. ie ae 14,819,871 | 7,950,012 434,378 
eA a ee at 173,599 79,941 -- 


me 
Flax, ewt. ee see) «ee «= 821,340 | 124,407 
Hemp, cewt. .. 324,986 104,035 
| 
| 


1854. | 1853. 








Of silk manufactures the totals stand thus :— 





Imported. 


| Home Consumption. 
Month ending Oct. 10. | 
| 





1853. 1854, 





Silk manufactures of Europe, tb...| 111,098 | 106,534 | 104,39 


101,878 
Ditto, of Indian pieces... ... ...! 29,374 | 26,403 10,21 8 


185 - | 1854. 
5 | 
| 15,642 





The importation of other articles during the month has also been on 
a rather diminished scale, so as further to account for the late improve- 
ment in the foreign exchanges. In dyes and dyeing stuffs there has 
been a decrease, except of cochineal, ‘madder, and valonia, A great 
reduction is shown in hides, and also in metals, except tin. Of palm 
and train oils the importation has likewise been comparatively very 
small, but other kinds present an increase. ‘The arrivals and consump- 
tion of timber have been steady, a falling off in foreign being made up 
by an increase in colonial. 








AUSTRIAN BANKING FACILITIES. 


Tne desperate financial condition of Austria, which promises to be 
aggravated by the progress of the war, has, it is well known, been 
produced through the interference of the Government with the ordi- 
nary development of the resources of the country. From the annexed 
article, extracted from the Vienna Press, it appears a fresh attempt is 
about to be made to organise banks, and other establishments, for the 
purpose of granting loans and opening credit accounts. While ac- 
know ledging that this is the system by which alone the finances of a 
nation can be restored to efficiency, and its natural wealth made 
productive among all classes, we must, at the same time, express our 
apprehension, that there is little prospect of success under the surveil- 
lance of authorities who may at any moment exercise political strate- 
gems, either to tamper with the proper administration of affairs, or, if 


it were necessary to suit their convenience, to suppress them alto- 
gether. 
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Tt is proposed to supply the urgent want of capital, felt throughout the 
country, by the creation of new banks and other establishments, which may 
grant loans and open credit-accounts. There can be decidedly nothing more 
desirable for Austria, than the perfect development of her monetary resources, 
after the example of countries that have made greater progress than herself. 
But the realisation of these plans requires time, and the evil we are now 
suffering brooks no delay. Besides, banking establishments can only proluce 
their full effect when they are founded on a sound, rational system. Unfortu- 
nately, we cannot altogether praise, in this respect, similar establishments of 
the kind already in existence; and, for this reason, their reform appears to us 
to be even more urgent than their multiplication, since, by this means, help 
may be had much sooner, and the ground will be better prepared for new 
edifices. 

What our monetary system most requires is, freedom of motion. We should, 
above all, learn to be convinced that capital, like any other marketable article, 
is best left to free competition, and tkat only in this manner does it render 
substantial service to the productive powers and commercial intercourse of a 
State. 

The capital of a nation cannot be increased any moment you like, although, 
in solitary instances, much may be done to facilitate its circulation. But since 
there is an inadequate supply of capital, what ought first to be cared for is, its 
proper distribution. 

A general, who understands the art of properly distributing his troops, often 
effects more with a small number than another general that does not possess 
this talent can do with a large one. By a just distribution of capital, we mean 
the one where money lying uninvested is always to be procured by that bor- 
rower, who, after deduction of the premium on account of risk, is inclined to 
give the highest rate of interest for the use of it. As it is in general to be 
taken for granted that the self-interest of the borrower, when he is not 
straightened by any legal difficulties, is the best guide for his undertakings, sup- 
posing capital were distributed in the manner here proposed, not only would 
the capitalist acquire the highest rate of interest, but the greatest quantity of 
produce would also be obtained, and thus on every side the means would be 
created for accumulating new capital as fast as possible. 

All the world will probably agree with us in so far as the principle is at 
issue ; it is only in the choice of means that we are in opposition to the ideas 
prevalent at the present time. Independent of the limitations imposed by our 
trade laws, which in various ways impede the distribution of capital where it is 
required at any time for the purposes of production, and, independent of the 
existing usury laws, that do the same in a less degree, but solely because they 
are more frequently evaded, a third cause is to be mentioned, that exercises 
the greatest disturbing influence over the natural distribution of capital—we 
mean the fixed rate of interest allowed by the national bank, which, consider- 
ing the present state of the times, is not sufficiently high. 

At first sight, it may appear a paradox to many of. our readers when we 
assert that a fixed rate of interest being too low, can act injuriously on the 
general produce of industry ; but we beg them to reflect that we are speaking 
here solely of the proper distribution of all capital, and that the highest pro- 
ductiveness of the national labour is dependent on this collective distribution, 
not on the high rate of interest enjoyed by a certain portion of that capital. 

Through the fixed, but now insufficient, rate of interest given by the national 
bank, a very considerable portion of the existing trading capital is invested in 
different kinds of business, that would probably be suffered to drop, if the 
money required for carrying them on were only to be obtained on conditions 
such as are determined by free competition in the money market; whereas 
those kinds of business are now neglected, which, by means of the prospective 
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profits, would yield more than 4 per cent. interest on the capital to be advanced, 
which capital, however, they cannot now procure. Among those hothouse 
plants that are being forced by the 4 per cent. interest of the Bank, we espe- 
cially allude to the speculation in foreign bonds; for it is now actively at work 
in keeping up the present high quotations of foreign bills of exchange. If 
London and Paris bills of exchange were to yield as high a rate of interest as 
our investments at home, it is probable that half Austria, by way of precau- 
tion, would invest all the money at her disposal in these bonds, for the purpose 
of emancipating herself from the violent changes in the real worth, though 
not the nominal value, of our currency. 

Even parties that are not capitalists would buy this foreign paper with a 
view to its possible rise, if they could only borrow the requisite purchase 
money on interest as low as that which is yielded by those foreign bills. But 
what in general is not granted to the Austrian public, is conceded by the 
national bank to all who have a credit account with it, at 4 per cent. In this 
way she encourages speculation, and the laying out of capital on foreign paper, 
quite as much as if she actually made advances at 4 per cent. to the full 
amount on London bills of exchange ; and many undertakings of this nature 
would probably not be made at all, if the bank were to make its rate of dis- 
count bigher and more proportionate to present circumstances. Now, we 
should be assuredly the last persons in the world to see anything criminal in 
this purchasing of foreign bills of exchange, and we are very far from advocat- 
ing any interference on the part of Government for the purpose of putting a 
stop to the practice, or from justifying it, supposing it really did take place. 
But that the administration is patiently to look on, while an institution, that 
for six years has not been able to fulfil its engagements to the holders of its 
notes, is promoting the depreciation of these very notes by its discounting at 
too low a rate of interest, thereby procrastinating and postponing its resump- 
tion of cash payments, this appears to us to be a course of proceeding that 
must tire out at last the patience of even the most indulgent Government. 








BALANCE SHEETS OF FAILED FIRMS. 
Now that the balance sheets of Mr. Edward Oliver, Mr. J. M’Henry, 


and Messrs. Allen and Anderson are before the public, they will have 


the opportunity of estimating how far our late strictures were justified, 
with respect to the existing system of Liverpool trading. Here are 
three estates, whose aggregate liabilities represent upwards of one 
million and a quarter sterling, showing dividends ranging from about 
2s. to 17s. in the pound ; the whole of the misfortunes in connection 
with which have been brought about by an illimitable use of paper 
credit. Legitimate as the transactions may have been upon which its 
creation was originally based, the facilities afforded for its extension 
have permitted its active promoters to involve themselves and their 
supporters so seriously, that there has been no alternative left but a 
general suspension to effecta re-arrangement of their affairs. Although 
the prospects of the creditors of Mr. Oliver are not as favourable as at 
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first predicted, they appear likely to obtain a fair dividend. Instead 
of the 20s. in the pound, and the large surplus which it was positively 
affirmed his property would realize, a necessary allowance for the 
depreciation of shipping has been made, and the trustees report a 
valuation of the assets at 17s. 6d. ; perhaps a further consideration will 
bring them to 10s. or 12s. 6d. ; an amount then that is comparatively 
satisfactory when contrasted with the other two unfortunate firms. 
The assets of Messrs. Allen and Anderson exhibit about 5s. in the 
pound, and those of Mr. J. M’Henry, the smaller sum of 1s. Gd. Owing, 
however, to the partnership, the amount in the latter case may be in- 
creased to 2s. or 3s., the billholders being sure to elect the best of the 
two estates; while in the former, a proportionate reduction will take 
place, as these claims are considerable. Whatever apology may be 
attempted respecting the indiscretion of Messrs. Allen and Anderson 
in permitting themselves to be deluded into a;partnership with Mr. J. 
M’Henry, they have themselves alone to blame for it. Enormous as 
the operations of the Liverpool house were, and large as the rate of 
expectant profit was represented, it might have easily been ascertained 
that they were of a character incurring great risk, especially in its 
American department. This result is shown, but unhappily too late, 
in the enormous deficiency under Mr. M’Henry’s estate, attributable 
to bad debts of the class alluded to. A salutary lesson will be afforded 
to the entire trading community by the history of these failures, and, 
although the attendant sacrifice in many quarters will prove severe, 
it may not be unaccompanied by benefit if properly treasured and 
appreciated. 
THE ESTATE OF MR, EDWARD OLIVER. 


A meetinG of the creditors of Mr. E. Oliver, merchant and shipowner, 
of Liverpool, who suspended on the 4th of October, was held on the 
27th, when the following statement of his affairs was submitted and 
unanimously agreed to :— 
LIABILITIES. 

Acceptances out at date of suspension .. £710,724 0 0 
Of which are expected to be withdrawn 

and retired, by the drawers or other 

parties .. ae ae ee .. 65,823 11 3 
£644,900 8 9 
Creditors on open balances , ini na as 62,267 O 4 
Bills receivable estimated bad... .. £221,063 10 1 
Deduct securities in hands of bankers .. 70,916 15 5 150,146 14 8 


£857,314 3 9 
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ASSETS. 
Bills on hand considered good .. .. £44,366 11 
Debts estimated good... ee -» 23,125 15 
Timber cargoes, deducting advances... =. 22,293 6 
Insurances in New York £43,900 0 0 
Less lien of Arthur Leary 15,021 15 9 


28,878 4 
Palm oil sold to arrive .. na .. 32,600 0 
Ships on oe £413,131 15 0 
Freights.. re 165,611 0 2 
578,742 15 

House at Wavertree - ‘ee 1,000 
12 shares in Peel River Company _ oe 48 
1 share in Australian Agricultural Company 40 
Collieries at Upholl, and estimated at .. 3,000 
Estimated surplus in the hands of Messrs. 

Goodhall, Chilton and Co. ee ea 10,000 
744,094 13 6 


Deficiency .. - ~ ‘a £113,219 10 3 
The following gentlemen, who had acted as temporary trustees, were 
unanimously confirmed in their appointment :—Messrs. Robert Crosbie, 
Robert Rankin, Daniel Campbell, John 8. De Wolf, and W. J. Fernie. 
The solicitor for Mr. Oliver intimated that he and his client were con- 
fident that, with judicious management, the estate would pay 20s, in 
the pound, and leave a handsome balance. The difference between the 
surplus originally shown by Mr. Oliver, and the present deficit of 
£113,219 10s. 3d., was stated to have partially arisen from the amount 
of bills likely to be dishonoured, and from the large depreciation in th» 
value of ships and timber. It was distinctly mentioned, in answer to 
a question, that the statement presented to the meeting had been made 
up in the manner most certain to be realised, so that the public might 
not be misled. 


THE ESTATE OF ALLEN AND ANDERSON, 


A meeting of the creditors of Messrs. Allen and Anderson, engaged 
in the American trade, who failed on the 6th of October, was held to- 
day, Mr. D. B. Chapman presiding, when the following statement, 
prepared by Messrs. Quilter, Ball, and Co., was submitted :— 


Statement of Affairs, October 6, 1854. 


DEBTOR. z£ s. d. 


To sundry trade and cash creditors .. -. 100,514 9 3 
To liabilities, viz.— 

On account of M’Henry £102,035 8 3 

On account of others .. 16,817 6 7 


—__——_—. £118,852 14 10 
Further on account of M’Henry, 
£111,883 10 0, of which claims will 
probably arise upon. -. 54,182 11 0 
——_—_ 173,035 5 10 
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To liabilities on endorsements, &c., which 
it is estimated will run off and not be 
claimed on the estate. . ae +. £265,715 14 5 


CREDITOR. 
By bills receivable on hand ., we aa gs -. £2,989 5 2 
By sundry debtors, viz.— 
On consignment accounts “a .- £19,166 17 0 
On current accounts “ ee .. 32,538 12 7 
51,705 9 7 
By sundry policies and loans on security i « S20 Bw Ss 
By stock .. ‘ af ~~ oat © 


By estimated surplus value of cotton .. ea .. 7,000 0 0 


£80,770 13 5 
Deduct preferential claims : ; oe 110612 7 


£79,664 0 10 


With regard to the general result of the accounts, it was explained 
that the assets show a dividend of about 5s, 6d. in the pound, and that 
there is every expectation of 5s. at least being realised. The liabilities 
may, it is stated, be increased by the sum of £26,000, and diminished 
to the extent of £40,000. The connexion of the firm of Allen and 
Anderson, of London, with that of M’Henry, of Liverpool, arose from 
the extension of general credit facilities on the part of the former, under 
the impression that the affairs of the Liverpool house were in a much 
stronger position. It was mentioned that there are certain liabilities 
in the United States, which, it is anticipated, will be fully covered by 
arrangements already made. Mr. Murray, the legal representative of 
Messrs, Allen and Anderson, after calling the attention of the creditors 
to the nature of the assets and to the prospect of an early distribution, 
referred to the position of the holders of bills having the names of 
M’Henry and Allen and Anderson. In consequence of the connexion 
of the latter firm with Mr. M’ Henry, the holders of the bills (£173,035), 
in the event of bankruptcy, would have to elect against which estate they 
would make their proof; and the intention of the resolutions and of the 
deed of inspection would be to reserve the rights of the bill-holders to 
such an election, and, in fact, to give them all the advantages to which 
they are entitled. After some conversation, it was generally agreed to 
wind up the estate under inspection, and the annexed resolutions were 
carried. It was stated in the course of the proceedings that, so great 
was the confidence reposed in the stability of Messrs. Allen and Ander- 
son, their own managing clerk, who possessed every opportunity of 
ascertaining their course of business, is a creditor for £23,000, the 
principal and interest of capital deposited in their hands. 


* At a meeting of the creditors of Messrs. Allen and Anderson, held on 
Wednesday, the 15th day of November, 1854, Mr. D. B. Chapman in the 
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chair, a statement of the affairs having been submitted, the following resolu- 
tions were moved, seconded and adopted :— 


“That it is expedient the affairs should be wound up under inspection, and 
that the following gentlemen be requested to act as inspectors, viz., Mr. 
Richard Sanderson, Mr. John Green Elsey and Mr. Raymond Pelley; and 
that a proper deed of inspectorship, providing for the winding-up, administra- 
tion and distribution of the joint estate of the said firm and the separate estate 
of the partners thereof, according to the rules in bankruptcy, and as if bank- 
ruptcy had taken place on the 6th ult., and with all usual clauses, be prepared 
and approved by the inspectors; and that a dividend be paid as early as possi- 
ble upon such deed being signed, and further dividends from time to time 
when £5 per cent. isin hand. That no creditor signing or assenting to these 
resolutions shall be in any way prejudiced with respect to his rights or reme- 
dies against third persons, or with respect to any security or lien he may_have 
for his particular debt; and such signature or assent shall be subject to the 
consent of such third persons, where any consent is necessary. ‘That in the 
meantime, until such deed of inspectorship shall be completed, these resolu- 
tions shall be, and be deemed to be, a memorandum of arrangement within 
the meaning of the Bankrupt Law Consulidation Act, 1849.” 


THE ESTATE OF MR. J. M‘HENRY. 


A meeting of the creditors of Mr. James M‘Henry, who failed on 
the 4th of October, was held at Liverpool, on the 22nd of November, 
when an adjournment took place, to afford time for a final considera- 
tion of the course ultimately to be adopted. According to the sub- 
joined statement, presented by Mr. Fry, the accountant, the assets 
show a dividend of 1s. 6d. in the pound; but this, it is expected, may 
be increased to 2s. or 3s., as the liabilities are likely to be largely 
diminished by the billholders electing to prove against Messrs. Allen 
and Anderson as partners. The enormous deficiency of 307,857/. is 
represented as having principally occurred through bad debts in the 
United States. From the feeling exhibited at the meeting, it is 
supposed that the estate will be wound up under a deed of inspec- 
tion :— 


LIABILITIES, 


On acceptances os oe .. £14,940 0 9 
On acceptances to be retired by other parties 

£35,873 Os. 2d. 
On book debts ea ° .- 16,754 9 6 
On foreign debts ia ee a ee 1,510 16 11 
On bills receivable .. -. 268,208 10 1 
On 12 draughts of Edward Oliver, acee pted by J. 

M‘Henry .. oe £30,964 10 6 
On Wann and M‘ Birney’ s three 

draughts, J. M‘Henry, in favour 

of E. Oliver ea a 5,000 0 O 

—_——._ 35,964 10 6 


£337,378 7 9 
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The Bank of France. 


ASSETS. 


Claims on book debts considered good 
Valuation of doubtful debts . ‘ 
Ditto stock on hand .. oe 
Ditto working implements 
Mortgage on ‘the Ava 
100 shares in the Lancashire Insurance Company, 
valued at 
J. Curtis’s promissory “note; due October 27° 
Valuation of office fixtures 
Cash on hand . 3 
5 policies of insurance on the lives of G. Longmore, 
Jas. Longmore, and Jas. Taylor, valued at 
Estimated proceeds to be received 
from Willian M‘Kee and Co., 
Philadelphia, of linens ee 
on account S. Turney .. £1,000 0 0 
ons part to be applied in retiring 
Turney’s acceptance for this 
pats ee oe a oe 600 0 0 
S. Turney’s acceptance, due No- 
vember 16, in the hands of J. 
M‘Henry.. : 600 0 0 
Less surplus receipts expected from 
W. M‘Kee and Co. oe ee 400 0 0 
0 0 
8 6 


£200 
Less amount due to him on book 
debt os - mp es 106 
— 93 14 6 
Valuation of residue of book debts due to J. M‘ pied 
in America .. . ee -. 2,000 0 O 
£30,706 16 4 
Less payments to be made in full .. ar oot S800 


£29,521 
Deficiency .. ae eo .. 307,857 


£337,378 








THE BANK OF FRANCE. 


Tue Moniteur publishes the following monthly debtor and creditor account of 
the Bank of France made up to the 9th of November :— 


DEBTOR. F. c. 
Capital of the bank . ee ee ee os oe 91,250,000 0O 
Reserve of the bank. . ai o ne 12,989,750 14 
Reserve of the bank in landed property oa <— oc 4,000,000 O 
Bank notes in circulation .. ‘ és ~ 485,445,400 0 


Carried forward Bs .. F.593,676,150 14 
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Brought forward “ .» F.593,676,150 14 
Bank Notes of the branch banks .. a os i 149,287,600 
Ditto to order os a os a 6,531,191 5 
Receipts payable at sight ee oe oe oe 10,446,665 
Treasury account current creditor ., ee 58,249,837 
Sundry accounts current .. oe “a oe : 110,615,281 
Ditto in branch banks in ae ea ; a 25,741,661 
Dividends payable .. . ii = a ‘ie 647,577 § 
Discounts and sundry interest nn . . be 5,619,166 
Commission on deposits .. ia ae 22,780 
Rediscounted during the last six months a a a 916,188 
Protested bills ee ee ee ee wi ni 219,008 
Sundries © .. wa a - ts 7,061,103 


F.969,034,212 


CREDITOR. F. i 
Cash in hand.. - ee a » Ke 287,220,391 86 
Cash in the branch banks ik aa ss ‘i 150,104,219 0O 
Commercial bills overdue .. 434,122 7 
Commercial bills discounted, but not yet due, ‘of which 
59,858,308f. 3le. were received from the branch banks 118,647,311 
Ditto in the branch banks .. os ee we -» 151,244,349 
Advanced on deposit of bullion .. oe “ ee 982,100 
Ditto by the branch banks .. _ ae i a 1,136,583 
Ditto on French public securities .. “ oe - 21,325,936 
Ditto by the branch banks .. a ee we ai 5,954,800 
Advanced on railway securities - ee es 47,820,600 
Ditto by the branch banks .. i 14,676,100 
Advanced to the State on the treaty ‘of J une 30, 1848 pe 65,000,000 
Discount of Treasury bonds ee as 30,000,000 
Government stock reserved . ‘i ie we 10,000,000 
Ditto disposable .. os ee . ° 55,448,559 8 
Hotel and furniture of the bank ice oa ‘ sia 4,000,000 
Landed property of the branch banks oe ee 3,825,710 0 
Expenses ofthe ae of the bank .. oe . 1,139,383 95 
Sundries : a - es re as 74,047 98 


=> co 
coon 


cocosoco 


obo 


F.969,034,212 15 


Certified by the Governor of the Bank of France, 
D’ArGoutT. 


It appears from these returns that the metallic reserve has diminished 
during the past month 38,770,464f. in Paris, and 981, 117f. in the branch 
banks. The discount accommodation has increased both in Paris and in the 
departments—in the former 8,357,939f., and in the latter 6,117,751f. The 
advances on public securities have augmented in Paris, 386,100f. and dimin- 
ished in the departments 27 »300F. The notes in circulation have decreased in 
Paris 995,400f., and augmented in the departments 3,155,350f. The treasury 
account current has increased 12,957,244f.; those of private individuals have 
fallen off 2,009,019f. in Paris, and 2,295, 2U4f. in the departments. 
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ON THE POWER OF PUBLIC COMPANIES TO BORROW MONEY. 
RAILWAY COMPANIES. 


As railway companies require an Act of Parliament to incorpo- 
rate them, and and give them necessary powers, reference must 
be made to their Act or Acts to learn how far they can become 
borrowers. In the year 1819, and before railway companies had 
been generally established, it was decided that corporations 
could not borrow by accepting or signing negociable instru- 
ments, unless they had an express power to do so, or the nature 
of their business rendered such a power essential. In Broughton 
v. The Manchester Water Works Company, 3 Barn. & Ald. 8, 
Judge Bayley said :—‘The Act of Parliament by which this 
corporation is established does not contain any express power by 
which they are enabled to become parties to bills of exchange 
or promissory notes; nor is there anything in the purpose for 
which this corporation was established from which it is to be 
implied that such a power was meant to be given.” 

Nevertheless, at one period railway companies adopted the prac- 
tice of borrowing money on loan notes. The 7 & 8 Vict. c. 85, s. 19, 
recites that many railway companies have borrowed money in a 
manner unauthorised by their acts of incorporation, or other Acts 
of Parliament relating to the said companies, upon the security of 
loan notes, or other instruments purporting to give a security 
for the repayment of the principal sums borrowed at certain 
dates, and for the payment of interest thereon in the meantime: 
And that such loan notes or other securities issued otherwise than 
under the provision of some Act or Acts of Parliament have no 
legal validity, and it is expedient that the issue of such illegal 
securities should be stopped ; but such loan notes or other secu- 
rities having been issued and received in good faith, as between 
the borrower and lender, and for the most part for the lawful 
purposes of the undertaking, and in ignorance of their legal 
invalidity, it is expedient to confirm such as have been already 
issued. The Act then proceeds to prohibit any railway com- 
pany from issuing any loan note or other negociable or assign- 
able instrument, but makes those previously issued lawful, and 
requires a register to be kept of the same. Those who are 
curious to learn more of these extinct instruments, may find 
several questions respecting them discussed in Campbell v. Lon- 
don and Brighton Railway Company, 5 Hare, 519. 

Modern railway companies are governed by their special Acts 
and by certain Acts called general Acts, one of these being the 
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* Companies Clauses Act.” The sections of the “Companies 
Clauses Act” relating to the power to borrow are those from 
the 38th to the 60th, both inclusive, and contain important 
regulations; but as they relate entirely to mortgages and bonds, 
and have no especial connection with banking, it is not deemed 
necessary to do more than refer to them. 

The more important questions affecting bankers, respecting 
the powers of railway companies to borrow money, are, how far 
they can obtain loans from their bankers on a sudden emergency, 
or overdraw their banking accounts. Where a projected railway 
company borrowed money to make it appear to the committee of 
the House of Commons that a larger sum had been subscribed 
than was the fact, and the lender was privy to this purpose, it 
was held that the transaction could not be treated as a loan. 
Clements v. Bowes, 22 Law J., ch 1022. 

A railway company can of course draw cheques against its 
own funds at its bankers, such a document plainly falling within 
the rule of necessity which the authorities admit to exist. How 
far it can overdraw its account, and thus indirectly borrow money 
on the faith of its cheques, seems undecided. It appears to us 
that a railway company may overdraw its account to a reasonable 
extent, but that this must not be carried to so far as to amount 
a practice of borrowing. 

There is no case reported in which the question has arisen 
between the banker and the railway company; but there is a 
case in which a cheque was drawn by a railway company upon 
bankers who dishonoured it, and the holder sued the railway 
company upon it. The case ultimately turned upon a question 
of fraud between the drawers add the holder, some point being 
also made of the fact that it was not properly signed, but no 
objection was raised against it on the ground of its being drawn 
without there being funds at the bankers to meet it ; on the con- 
trary, it was admitted in the argument and judgment, that if 
there had been no fraud, and the cheque had been properly 
signed, the amount of it could have been removed by the holder. 
If this be case with the holder, after the bank has dishonoured 
it, there cannot surely be any objection to the bank cashing the 
cheque and becoming the holder, and thereby acquiring at least 
the same rights as the ordinary holder, if not others, in their 
special capacity of bankers. 

The case we refer to is Serrell v. Derbyshire, &c. Railway 
Company, 19 Law J. (C. P.) 87 

The facts were that the board of directors drew a cheque in 
the form they usually adopted, in favour of one of the directors 
for some purpose the company afterwards alleged to be fraudu- 
lent. The cheque was paid away to a third party (the plaintiff), 





od 
1e 
st 
‘r 





Banking and Commercial Law. 753 


and when presented at the bank, was dishonoured, The plaintiff 
then sued the company. 


Byles, Serjeant (Simon with him), for the plaintiff, said :—This is the cheque 
of the company. First, it purports to be the cheque of the company ; it is 
drawn by three persons who were directors at the time, and named in the 
public act which established the company, as directors; it is also counter- 
signed by the secretary of the company. It is, in fact, a contract not under 
seal, made by two directors on behalf of the company, within the provision of 
the 97th section of tlhe Companies Clauses Act, 8 & 9 Vict.c. 16. It is drawn 
upon the bankers of the company, with whom the directors themselves had no 
account ; and the name of the company appears impressed upon.it. If the 
other cheques honoured by the company’s bankers were in any respect different 
from this, the defendants might have shown that. Secondly, this cheque is 
drawn by three directors, acting within the limits of their authority, for a 
purpose authorised by the special act. The argument on this point is omitted, 
as the court were clearly of opinion that the drawing of the instrument was 
an illegal and fraudulent act, 

M. D. Hill (Wordsworth with him) for the defendants, said :—This is not the 
cheque of the company. Ifa cheque at all, it is the cheque of the three persons 
who signed it in their individual capacity. It is not denied that there is some- 
where an authority to bind the company by cheques; but section 97 of the 
Companies Clauses Act does not extend to empower any two directors to bind 
ew by cheques, unless they are authorised by the board of directors 
to do so. 

There is no power in any two directors of the company to constitute them- 
selves the general agents of the company to draw cheques for it ; this cheque 
is drawn for an illegal purpose. Secondly, it does not purport to be the cheque 
of the company. The statement in the case regarding other cheques paid by 
the company’s bankers is not material. There is no evidence that the stamp 
was put upon the cheque before the directors signed; and it is important to 
observe that this stamp was common to all the documents of the company, 
and therefore it cannot of itself be intended to make it a binding contract. 
There is no signature by the directors as agents of the company, nor anything 
to show that the directors of the company had anything to do with placing 
the stamp there. This not purporting to be the cheque of the company on the 
face of it, cannot be shown to be so by extrinsic evidence. 

Cresswell, Judge.—Yes; supposing it were shown that the company were in 
the habit of recognising cheques drawn in exactly the same form. The in- 
strument must be taken to be the cheque of those whose it appears on the face 
of itto be. Beckham v. Knight, Emly v. Lye, Beckham v. Drake, Thomas v. 
Bishop, Tiffkin v. Walker, Leadbeater vy. Fanow, Byles on Bills, 5th 
edit., p. 26, and Bult v. Morrell. If the bankers, in their own wrong, pay 
cheques not properly drawn, that cannot prejudice the defendants. The fact 
of the three persons who drew the cheque being named in the act as directors, 
though it be a public act, does not affect all the world with the knowledge that 
they are so. Brett v. Beales, Ballard v. Way. But even if the word 
* directors ”’ had been added to the names, it would not have bound the com- 
pany unless it had been stated that they signed as directors. 

Byles, Serjeant replied. 

The following are the judgments of the judges. 

Maule, Judge.—In this case some questions, both of fact and of law, are sub- 
mitted to the decision of the court. The first issue was, whether the cheque 
in question was made by the defendants. In order to prove that the defend- 
ants, that is the company, did make the cheque, a paper was produced signed by 
three persons who were proved to have been directors of the company at the 
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time, and countersigned by a person who described himself, and who probably 
was, secretary of the company. There was a written date upon it—* London, 
13th August, 1847,” and a stamp impressed opposite to the names of the 
persons who appeared to be the drawers, and in the centre of the stamp was 
the same date, * 13th August, 1847,” surrounded by a circular piece of writ- 
ing containing the name of the company. One question is, whether that paper, 
on the face of it, purports to be the cheque of the company. It appears tone 
that it does not. ‘The persons who drew it were in fact directors of the 
company, but they do not describe themselves as such. There is no mention 
of the company in any part of the instrument except that contained in the 
stamp. The stamp, no doubt, contains the name of the company, but as to the 
instrument by itself, I do not think it ean be said that it amounts to an order 
by the company to their bankers to pay money on their account. The mean- 
ing of this stamp cannot be ascertained without some extrinsic evidence. It 
is ‘not like the ordinary case where, in the usual place of writing a name and 
style on a cheque, an illiterate person makes his mark, the rest ‘of the cheqne 
being filled up in the usual manner. It is not usual for a corporation nor tor 
any body to write his name in a circular form round a date as this is written. 
It I were obliged to put a construction upon this stamp, I should feel very 
doubtful as to its meaning, but should guess it to mean that the instrumeut 
had passed through some office on such a day. But it is impossible to say 
what it means, or that this purports to be a binding document of the company 
without looking at some further evidence. Now, the evidence is, that all docu- 
ments of the company have this stamp upon them. If that be so, it is clear 
that it cannot have been intended to bind the company, for it must be placed 
upon some documents under seal, in which case it cannot have any binding 
effect. I do not think, then, that this purports, on the face of it, to be a docu= 
ment binding the company. The other evidence from which we are to infer 
that this is in fact the cheque of the company is, that some fifty or sixty cheques 
in a year, signed by three directors, have been honoured by the company’s 
bankers. Whether those cheques were signed by these same three directors 
does not appear; but even if signed exactly as those were, and the cheques 
having been honoured, the company were satisfied with the application of the 
money, it does not follow that they are to be bound by a dishonest transaction 
such as this was. The directors clearly never had any authority to cheat the 
company ; and, moreover, the document does not purport to be made by any 
body as agent at all; and, therefore, it cannot be said that the defendants are 
bound, in spite of their agents having exceeded their authority, on the ground 
that they had been intrusted with a general authority. Upon the whole, I am 
of opinion that the defendants are entitled to succeed upon the first issue. I 
think a nonsuit should be entered. 

Cresswell, Judge-—I am of the same opinion. The parties who drew and 
issued this cheque had no authority to do so. It was a fraud upon the com- 
pany, whose servants they were. Neither did they affect, on the face of the 
instrument, to bind the company. They signed the cheque in their own names, 
and did not profess to be acting as agents, therefore no one had a right to 
take that cheque as an instrument issued by the company. The company 
had, in fact, never authorised any one to bind them by such an instrument. 

Talfourd, Judge.—I am also of opinion that the first issue must be decided 
against the plaintiffs. It is, therefore, unnecessary to discuss the other issue. 
This instrument does not appear to me to purport to be the cheque of the 
company. If I were asked what the parties who signed this document in- 
tended, I should say that they probably meant to draw an equivocal instru- 
ment, which would possibly be paid by the company, but which, if any inquiry 
arose, they might contend that they drew with the intention of binding them- 
selves. The stamp impressed upon it is not in any form prescribed by the 
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Act of the company or required by law. There is no proof that the company 
were cognizant that any cheques had been drawn in this form; and if they 
were, there are circumstances about this cheque which would not apply to 
others. Neither in form nor in substance, therefore, is this the cheque of tlie 
defendants. 


The plaintiff therefore lost his cause. 








MERCANTILE SUSPENSIONS. 


IN presenting the usual list of failures, it is satisfactory to perceive, 
that it includes only one London firmn—viz., that of Messrs. Clay and 
Gillman, nearly the whole of the remainder being American esta- 
blishments, banking and mercantile, which have been compelled to 
succumb, through the pressure occasioned by the exhaustion of credit 
and unsuccessful speculation. It would be futile to endeavour to 
estimate the liabilities they involve in the aggregrate, the accounts in 
the American journals varying as to the respective amounts. The 
forgeries of Mr. H. Meiggs, of San Francisco, detailing an almost 
unparalleled abuse of confidence, is noticed in another part of the 
Bankers’ Magazine. 


Oct.—Newport Safety Fund, Newport, (U. §.), bankers. 
Ohio Savings Banks, Ohio, bankers. 
Kentucky Trust Bank, Kentucky, bankers, 
Nov.— Knickerbocker Bank, New York, bankers. 
Farmer’s Bank, Saratoga, N. Y., bankers. 
Messrs. Clay and Gillman, London, merchants, 
Messrs. Brown and Son, Arbroath, Tanners. 
Messis. Hambleton and Sons, Baltimore, importing merchants, 
Messrs. E. G. Merrick and Co., Buffalo, merchants. 
Metropolitan Insurance Company, Boston, insurers. 
Lewis County Bank, New York, bankers. 
Messrs. J. A. Westervelt, New York, ship-builders. 
Messrs. E. D. M. Livermore and Co., New York, wool trade. 
Messrs. Ellis and Sturgis, Cincinnati, merchants. 
Messrs. T. S. Goodman and Co., Cincinnati, merchants, 
Messrs. J. R. Morton and Co., Cincinnati, merchants. 
Messrs. Smead, Collard, and Co., Cincinnati, merchants. 
Citizen’s Bank, Cincinnati, bankers. 
Canal Bank, Cleveland, Ohio, bankers. 
City Bank of Columbus, Ohio, bankers. 
Bank of Circleville, Ohio, bankers. 
The Exchange Bank, Buffalo, New York, bankers. 
Messrs. H. D. King, Pittsburg, Pennsylvania, bankers. 
Mr. Beckel, Cincinnati, banker, &c. 
The General Banks of Indiana, Indiana, bankers. 
Mr. Henry Meiggs, San Francisco, California, merchant, 
Mr. A. Tonnelier, Antwerp, Brazil trade. 
Mr. W. Price, Quebec, Merchant. 
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Hank Meetings. 





ROYAL BANK OF IRELAND. 


Tue annual general meeting of shareholders of this bank was held, pursuant to 
the deed of settlement, at the Bank-house, Foster-place, Dublin, on the 8th 
of November, Mr. Patrick Reid in the chair, when the following report was 
unanimously adopted :— 


The paid-up capital of the Bank is .. oe ee -. £209,175 0 0 
The reserve fund me -. 50,900 0 O 
The profits of the year terminated on "the 31st August last, 

after deducting all the expenses of management and in- 

come tax, and providing for bad and doubtful debts, 

amount to .. ae «= ones i 7 
Out of which have been paid ‘to the share- 

holders two half-yearly dividends, at the 

rate of 6 a cent. i annun, NS 











to ... - . £12,550 10 0 
Also a bonus on the. year of 4 per cent. per 
annum, amounting to ‘in oa ww 2287 6 © 
Making a total payment of 10 per cent. on the year, or ... 20,917 10 0 
And leaving a surplus on the year of «ss W968 01 7 
To which, adding unappropriated profits of last year vee 3,257 16 2 
Leaves a total surplus of en ao “ea --- £14,196 7 9 








The preceding figures exhibit such an unquestionable proof of the prosperous 
condition of the bank, that the directors deem it unnecessary to make any further 
remark on them than to congratulate the shareholders on the satisfactory results 
they indicate. The directors have, however, to call the attention of the 
shareholders to the undivided surplus profits, amounting to £14,196 17s. 9d., 
and to suggest the appropriation of such a portion of them as the deed of settle- 
ment warrants towards increasing the reserved fund, which, from the expan- 
sion of the bank’s business since that fund was, by a resolution of the share- 
- holders, limited to its present amount of £50,000, the directors think desirable. 
Under this impression, the directors recommend that a sum not exceeding 
one-fourth of the nett profits of the year, the proportion to which the deed of 
settlement limits such application, be added to the reserved fund; and that 
they be authorised to make further additions to the said fund, at such future 
annual periods as they see fit, until it shall amount to £60,000. 

The report having been received and adopted, it was agreed that the sum of 
sag should be taken from the surplus profits, and added to the reserved 
und, 

Thanks, as usual, were voted to the directors and manager. 





LONDON CHARTERED BANK OF AUSTRALIA. 


A MEETING of proprietors of this bank was held on the 24th of November, 
at the London Tavern, Mr. Duncan Dunbar, chairman of company, presiding. 
At the commencement of the proceedings the following statement of the 
accuunts was submitted :— 
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. Abstract of Profit avd Loss Account at 30th June, 1854, 
r 


To proportion of preliminary expenses for half-year ending 
30th June last can ne we eas one -- £& 1,403 9 11 
To amount carried to reserve fund... ake sc o- §«6=«.:«s4, ss OO 
To dividend of 3 per cent, on paid up capital, for half-year 
ending 30th June (free of income tax) ... oie -- 15,000 0 0 
To balance to next half-year ... aan ee a sen 6,977 ll 9 


£24,881 1 8 





Cr. ‘ 
By balance at 31st December, 1853, per last report £3778 5 3 
By balance of profit and loss at London office and branches 
at 30th June last... aa mae oe saa oe S1I08 16 5 


£24,881 1 8 


By balance brought down ... as pi oe codes to 











The chairman, in moving the adoption of the accounts and the declaration 
of a dividend, said that it was not usual at meetings like the present to submit 
statements of accounts, which more properly formed the business of the 
annual meeting. Nevertheless, the statement which had just been read would 
show them that the dividend they were about to declare had actually been 
earned. He had only to add that the accounts from the colony were extremely 
satisfactory, not one bad debt having, he believed, been incurred. (Hear, 
hear.) The directors now proposed to divide amongst the proprietors 
£15,000 of their own money, which would give 3 per cent. for the half-year, 
and they would still have profits to the amount of 14 per cent. towards the 
next dividend. (Cheers.) He moved that a dividend of 3 per cent. for the 
half-year be declared and adopted. 

Mr. De Salis, in seconding the motion, pointed out the increase which had 
taken place in the company’s business during the short space of six months. 
On the 30th December last year their circulation was about £125,000; in the 
following June it had increased to £279,000, being 105 per cent. Their 
deposits, which, at the first period, were £120,000, had by the second increased 
to £291,000. The discounts were at the first date £386,453, at the second 
£816,000. (Cheers.) He referred to this last fact because the proprietary 
were aware that the discounts formed the most profitable branch of banking 
business. (Hear, hear.) Under these circumstances, he had great pleasure 
in seconding the motion of their chairman, which proved that the bank had 
not disappointed, nor left unfulfilled the promises of its originators. (Cheers.) 

The resolution was then put and carried unanimously. 

The chairman said that the next resolution, which was one to increase their 
capital by the sum of £200,000, was one which required some little explana- 
tion. The proposal had caused great anxiety and much discussion among the 
directors previous to its introduction to the general proprietary, because they 
knew that, the smaller the capital, the greater the dividend was likely to he. 
(Hear, hear.) But from the great increase of their business in the colony, 
and the competion of the other banks, they had found that if they wished to 
carry on their bank with credit, they must have an increase of capital. He 
might remind the proprietors that although they had only one bank in London, 
they had three in Australia. First, there was their branch at Sidney, which 
of itself required nearly all their capital ; then there was the one at Melbourne, 
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a place that was so rapidly rising into commercial importance ; and, finally, 
the branch at Geelong, where the business was of the most promising cha- 
racter. Their inspectors had told them that the smallest sum they could get 
on with in the colony was £450,000, which would leave only £50,000 to 
meet contingencies at home. Probably he ought here to state that their 
capital was first fixed at £1,000,000 sterling; but the directors only took half 
a million until they saw how the bank got on. They now found that £50,000 
was not sufficient for contingericies in London, in conseauence of the bills 
which were drawn on the gold cargoes. ‘They would recollect the case of the 
Madagascar, which went down with £400,000 in gold on board, and the 
Swarthmore with a cargo of similar value now repairing at Tahiti. In both 
cases the bills drawn on the cargoes had to be met long before anything could 
be obtained from the underwriters. To meet contingencies of this kind, the 
directors proposed that the capital be raised by the amount of £200,000, to be 
issued in 10,000 shares of £20 each, and the first instalment to be £5 per 
share. The shares were to be offered rateably to the proprietors, in the pro- 
portion of two to every five shares registered in the books of the company. 

Mr. Wilcox, M.P., seconded the motion, remarking that their capital was 
less than that of many private banks. (Hear, hear.) 1fhe were disposed to find 
fault it would be with the moderation of the directors, in not demanding a 
greater increase of capital, (Cheers.) 

Mr. Ducros objected to the proposed increase, and read a tabular list of 
colonial banks, which had given large dividends on a very small amount of 
capital. He thought a capital of £500,000 quite sufficient for their bank, and 
hoped the proprietors would pause before they consented to increase it. He 
could have wished also that a statement of accounts had been furnished to each 
proprietor before entering the room. 

The chairman explained that the accounts were regularly audited and pre- 
sented in June last, and would in the same way be presented next June. 
Many of the banks to which the propietor had alluded increased their capital 
before the gold discoveries; and, besides the great amount of their accumulated 
deposits must be taken into account. (Hear, hear.) This had enabled the 
old-established banks to have every shilling of their capital in this country, 
and also part of their deposits. The London Chartered had rivals in all those 
establishments, and it was therefore that it was now proposed to increase the 
capital. (Hear, hear.) 

Mr. Tite supported the motion, and expressed a hope that it would pass 
unanimously. 

The resolution was then put and unanimously agreed to, the first call of £5 
to be due and payable on the Ist January next. 

The next resolution was one to confirm the provisional election of Mr. C. 
G. Barnett as a director of the company. 

Mr. Ducros objected to the great number of directors. Their business was 
conducted in Sydney by three, and in Melbourne by two directors, and yet 
in London they required twelve. 

The chairman explained that the number twelve had been fixed by the pro- 
prietors themselves, who had moreover awarded £3,000 for their annual remu- 
neration. Up to this time the directors had however drawn only £1,800. 
(Cheers.) 

Mr. Barnett was then unanimously elected, and thanked the proprietors. 

Thanks were then voted to the chairman, and the proceedings terminated. 





MERCANTILE BANK OF INDIA, LONDON, AND CHINA. 
A SPECIAL general meeting of the shareholders of the Mercantile Bank of 
India, London, and China, was held at Bombay on the 13th of September, 
to take into consideration proposals made'to the directors by the Chartered 
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Bank of Asia, for an amalgamation of the capital and shareholders of the two 
institutions. The chief suggestions for an amalgamation, put forward on behalf 
of the Chartered Bank of Asia, were :— 

1. The capital of the Mercantile Bank to be incorporated with the capital 
of the Bank of Asia by the allotment of shares in the Bank of Asia to the ex- 
tent of the paid-up capital of the Mercantile Bank. The remainder of shares 
in the Bank of Asia to be held by the present subscribers. 

2. No further call to be made upon the shares acquired by the Mercantile 
Bank, until an equal amount shall have been called upon all the other shares 
of the Bank of Asia. In like manner, as the present holders of shares in the 
Bank of Asia will have reduced the number of their shares, in order to admit 
the Mercantile Bank, the directors shall be authorised to allot to the present 
holders of Asia Bank shares, out of the first issue of new shares, so many new 
shares of a like denomination as will equalise the number of their shares with 
the number to be acquired by the Mercantile Bank. 

3. The business of an amalgamated company in India, to be conducted by a 
local board at Bombay, to be appointed in conformity with the charter. 

The other suggestions had reference to the establishment of a share register 
of the Amalgamated Company at Bombay, the regulations connected with 
proxies, and one for paying the Bank of Asia £1,500 towards the expense in- 
curred in obtaining the charter. Some discussion followed the reading of 
these proposals, some of which were regarded as too favourable to the 
Chartered Bank of Asia. Eventually, resolutions were unanimously passed, 
declaring the expediency of the amalgamation, “ provided fair and reasonable 
terms of amalgamation can be agreed upon,” and authorising the directors to 
negotiate such terms. A second general meeting of the proprietary was held 
on the 24th of September, when these resolutions were unanimously confirmed 








Communications. 
To the Editor of the Bankers’ Magazine. 


IRREGULAR INDORSEMENT. 


S1r,—In the fourth volume of your Magazine, page 229, you have given it as 
your opinion that a banker’s bill made payable to a firm with the word “ Messrs.,” 
and so indorsed, is not a legal signature. I should be much obliged if, in your 
next number, you would give me your authority for this, as I have to-day had 
a case very similar, which, according to your opinion, must be a loss to the 
holder, unless the indorsement can be corrected. 

The case is this— 

A bill made payable to the Rev. A. B., indorsed “ Rev. A. B.,”’ refused 
payment on the ground that the indorsement is irregular. I believe that the 
** Rev.”’ is mere surplusage, and does not invalidate the indorsement, and that 
the property of the bill has passed to the holder, and, as such, he can recover, 
proving the indorsement “ Rev. A. B.” to be the handwriting of A. B. 

I remain, sir, yours obediently, 
A BankKER. 

Exeter, 6th Nov., 1854. 

[In the case of Leonard v. Wilson, 2 Crompton & Meesom, 589, and in the 
case of Walker v. Macdonald, 17 Law J. Ex., 377, it is stated to have been 
proved to be the custom of all London bankers to refuse all bills, even their 
own acceptances, when there is an irregularity in an indorsement, even to the 
variation of a letter. The indorser may, of course, be liable.] 
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Communications. 


CHEQUE.—THE WORDS “OR BEARER.” 


Srr,—As an old subscriber to your valuable magazine, I beg to request an 
answer to the following query, in your next month’s number, viz. :— 

Whether an unstamped cheque with the words “ or bearer” crossed out, can 
be legally paid by a bank, the said cheque being presented through the 
medium of another banking establishment ? 

Your obedient servant, 
R. E. S. 

[Such a cheque cannot legally be paid. The words “or bearer” are indis- 

pensable in an unstamped cheque.] 





RECEIPTS FOR BILLS TAKEN IN EXCHANGE, OR ACROSS THE 
COUNTER. 

Srr,—You will oblige by answering the following question in your next 

number. F 
Is it usual or proper for country bankers to receipt bills when taken in 

exchange from other bankers, or paid across the counter? I believe it is the 

custom of London bankers to do so in the former case. 

Your obedient servant, 


FP. H. 
Worthing, Nov 18th, 1854. 





DEPOSIT IN TWO NAMES, FOR BENEFIT OF SEVERAL. 


S1r,—A, the widowed mother of several children, deposited her money in 
a bank, in the names of two sons, B and C, her own family and the bankers 
all understanding that, at her decease, the money should be equally divided 
amongst her children. A and B are both dead. C wants to obtain possession 
of the whole, or, if he cannot get the whole, at least one-half of it. The 
bankers will not pay C, until B’s executors sign; though B’s executors make 
no claim, B having died before A. They will give their names, on condition 
of C’s acting honourably. (A left no will.) 

Can C compel the bankers to pay him the money? Are not the bankers 
right in requiring the names of B’s representatives ? 

Your obedient servant, 

Nov. 14th, 1854, M. 

[If the widow made a valid declaration of trust, B and C were trustees for 
themselves and the other children. C’s receipt alone would discharge the 
bankers, in the absence of a notice of a trust, on B’s death being proved ; but 
the bankers are quite right to give the other children the opportunity of 
asserting their equitable claim to their share of the fund before they hand it 


over to C. See article on the Law of Deposit Receipts, Bankers’ Magazine, 
vol. xiv., page 17.] 





CHEQUE STAMPS.—HEAD os AND BRANCHES.—FIFTEEN 
{ILES. 


Si1r,—Is it necessary that a cheque drawn by a customer of a bank that has 
several branches (many of which are at a distance of more than fifteen miles 
from the head office or from each other), if presented for payment at one of the 
branches that is at a greater distance than fifteen miles from the one where it 
is payable should bear a penny stamp, or is the cheque to be considered as 
payable at any of the bank’s branches without a stamp ? 
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It is the practice of the establishment with which I am connected to pay 
cheques on their branches conditionally, i.e., subject to their being honoured at 
the branch where payable. 

Your opinion of the above in your next month’s Journal will oblige. 

Yours respectfully, 
A Bank OrFicer. 

Kent. 

[We have answered a similar question to this in a former number, but the 
practice of the bank was not so fully stated as it isin this. We think no 
stamp is required. The statute says, “ the bank or place at which the cheque 
is made payable.” Where that bank gets the money from does not in our 
view affect the case. ] 





CHEQUES HANDED TO BANKER FOR COLLECTION MORE 
THAN FIFTEEN MILES FROM THE DRAWER’S BANKER. 


Sr1r,—I am surprised that “ Old Stager” should be unable to reconcile the 
extract which he gives from Mr. Keogh’s communication with the clause of 
the act to which it refers. It is distinctly stated that the object of the clause 
is to prevent the circulation of unstamped cheques beyond fifteen miles from 
the bank they are drawn upon, and the only words which refer to the “ send- 
ing” apply exclusively to the place the cheque is sent to, and not where it is 
sent from. I suppose it will not be questioned that I may receive an un- 
stamped cheque within the prescribed distance, carry it with me fifty miles in 
any direction I please, and afterwards bring it back and negotiate it within 
the fifteen miles? and if I may so carry it, why not send it? I am also sur- 
prised that any one should ever have supposed that presenting a cheque at the 
bank it is drawn upon is circulating it. 

And now, Mr. Editor, lest any of your readers should tell me that my own 
question was superfluous, after the publication in your October number of the 
extract previously referred to, permit me to explain that my inquiry was sent 
in September, but I suppose too late for publication in the magazine for 
October, and thus it was that it made its appearance after it had been rendered 
unnecessary. 

Your obedient servant, 


CoMMERCIAL. 
Nov. 14th, 1854. 


[A cheque, unstamped, handed to a banker to collect more than fifteen miles 
from the bank upon which it is drawn, must, we think, be presumed to be an 
illegal investment. In order to meet this presumption, the holder declares 
that he received it within the distance of fifteen miles and has kept it in his pos- 
session since. Assuming this to justify the collecting and the paying bankers, 
is it not possible to foresee that in the event of any of the various sources of 
litigation (which no foresight can prevent) arising, that the truth of the 
holder’s declaration may be difficult to prove ?] 





LAWS OF THE CURRENCY. 


S1r,—Having read your extracts from Mr. Gilbart’s pamphlet under the 
above title, in this month’s magazine, I would beg to offer a few observations, 
or rather to suggest some questions for solution, which have arisen in my own 
mind whilst reading the same. 

In considering the question of the circulation of notes, there are many cir- 
stances that require explanation, and one of the chief is, why should that list 
of banks whose returns are published monthly be the only one allowed to issue 
their own notes? If any bank other than the Bank of England be allowed ta 
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issue, why should not all those banks which can give sufficient proof of their 
soundness be allowed the same power? 

There are many banks in the United Kingdom which could show fairer 
pretensions to such a privilege than many at present on the list; for proof of 
which we have only to turn to this month’s return—where, for instance, we 
find one authorised to issue £9,150, circulating an average of £370; another 
with £4,789 against a circulation of from £2,294 to £2,691; another limited 
to £7,692 not maintaining more than £2,226 to £2,655; and several others 
in about equal proportions: such things are indeed anomalies, which require 
some explanation. 

In reference to the question of issuing against Bank of England notes in 
England, as an equivalent to the Scotch and [rish issuing against the bullion 
they may hold, I think there is one point to be considered, viz., that in the 
case of a customer requesting notes, he would not hesitate in taking those of 
the Bank of England, where a Scotch banker (even if it were for the purpose 
of reducing his circulation below the limit) would find it a hard matter to keep 
his custom if he gave gold when asked for notes. 

And it would relieve not only the bankers, but the public also, from much 
anxiety, did the former reduce their circulation by the issue of Bank of Eng- 
land notes, rather than extend their own circulation against the same; and 
were Bank of England notes tv be made a legal tender in Ireland and Scot- 
land, this remark might be equally applied there. 

Moreover, I should imagine that the variations referred to, in the extent of 
the circulation of the English country banks, between April and August, is a 
matter of necessity, caused by an inability on their part to maintain an in- 
creased issue for any lengthened period. 

I certainly cannot see any reason for redistributing the amount of decrease 
of circulation which has taken place amongst those banks which continue to 
issue ; it is but placing them at a still greater advantage over those which have 
not that power, whilst, at the same time, no objection presents itself to allow- 
ing the Bank of England to extend its issues to the full extent of those banks 
which have ceased to issue, and thus supply the deficiency. 

It would seem more in harmony with principles of justice, were they all 
either to be allowed to become banks of issue, or else prohibited, whether 
joint-stock or private, from circulating other than Bank of England notes. 
To this latter arrangement, no doubt many of the country bankers would raise 
their opposition, but their evidence should be received with caution, from the 
fact of their being interested parties, and it would rest with the public as to 
whether such an arrangement would prove suitable to their requirements. 

With regard to again issuing bank notes of £1, their former recall would, 
without doubt, be a formidable obstacle to their free circulation amongst the 
poorer classes, especially in the country districts; and it would rest more 
particularly with them in consequence of notes of a higher denomination being 
more suitable for large transactions, and the accommodation afforded to the 
more wealthy classes for settlement of the same by cheques on their bankers, 
&c. It is, however, a question worth considering, should circumstances 
require it; and hoping to see some other opinion on the subject, 

1 am, sir, yours truly, 
J.A.S 


Chatham, November, 1854, 


Srr,—I have read, with great interest, your extracts from the pamphlet 
written by Mr. J. W. Gilbart on the above question, so far as it affects the 
circulation of country bank notes in England. I have always held in the 
greatest estimation the opinions and sentiments of the talented gentleman re- 
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ferred to, and with the greatest reluctance do I feel compelled to acknowledge 
myself to differ with him in opinion upon this momentous question. 
I have carefully looked down the return of the country banks of issue, 
and find that there are but three or four where the actual circulation 
exceeds the fixed issue, in any particular week; and the grand total 
shows upwards of one million below the fixed issues. However much 
the fear of penalties may deter the private bankers from circulating to 
the full extent of their fixed issues, it must be admitted that one million 
is a very great deficiency, and vastly beyond what would be required to keep 
them within the limit. There are 231 private and joint-stock banks of issue 
in England, and the deficiency of one million would therefore give an average 
of £4,000 to each, a sum, in many cases, equivalent to half the circulation. 
Mr. Gilbart, in alluding to the spirit of the act, seems to have overlooked the 
fact, that the legislature, in framing the Act of 1844, fixed the issues of pri- 
vate bankers, with a view, not only of providing for the circulation of the 
country, but also having the great national object in view of checking the 
undue circulation of that fictitious currency, in the shape of private bank notes, 
which, in many cases, proved so disastrous to the public at large, a consideration 
which the people of England would not, I presume, willingly relinquish; and, 
should it so happen that the circulation of this country be found insufficient, 
I fully believe that, living as we do in this enlightened age, the people of Eng- 
land will not be content with the increased responsibility of private bankers, 
but will look up to that great model of public security and founder of the 
joint-stock principle, the Bank of England, to supply their wants, 
I am, your very obedient servant, 
Kent, November, 1854. J. 
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FINANCIAL AND COMMERCIAL. 


Mr. CHarman, THE NewcastE Banker.—This gentleman, whose apprehension 
a few weeks ago for non-payment of liabilities due to the Union Bank of Newcastle- 
upon-Tyne, of which he was for many years managing director, has been bailed 
out of prison by his friends. They undertake that he shall not leave the country; 
but no arrangement has yet been made for settling his accounts with the bank. 
The case, it is believed, will be prosecuted to a bankruptcy, which will, of course, 
lead to a full disclosure of his affairs and transactions; but it is possible that his 
connexions, some of whom are wealthy, will prevent this, by satisfying outstanding 
claims. 


Savines Banxs.—From a parliamentary return just printed, it appears that there 
are 480 savings banks in England and Wales, which are managed by 517 unpaid 
and 955 paid officers, at an annual expense of £95,478 14s. 2d. The number of 
of accounts open is 1,068,994, and the total amount owing to depositors 
£29,467,831 15s. 11d., of which £29.292,211 Ils. 5d. is invested with the Com- 
missioners for the Reduction of the National Debt. The number of savings banks 
in Scotland is 45, in Lreland 51. In the Scotch banks there are 116,113 accounts 
open, amounting to £1,837,103 11s. 8d.; and in the Irish banks there are 34,470 
accounts open, amounting to £1,587,448 11s. 6d. In England the number of 
receipts from depositors in the year ending November 20, 1853, was 1,093,780, and 
the average amount of receipts from depositors £5 16s. 9d.; in Scotland the annual 
number of receipts was 219,546, and the average amount £3 7s. 1d.; in Ireland the 
number of receipts was 89,060, and the average amount £6 0s. 9d, The English 
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banks made in the same year 528,238 payments to depositors, averaging £11 10s. 10d. 
in amount; the Scotch banks made 128,694 payments, averaging £4 10s. 7d. in 
amount; and the Irish banks made 54,329 payments, averaging £8 2s. ld. The 
interest paid to depositors is—in England and Wales, £2 18s. 9d. per cent.; in 
Scotland, £2 17s. 9d.; and in Ireland, £2 16s. 5d. There are two savings banks in 
the islands in the British seas, which have 12,953, accounts open, to the amount of 
£335,009 18s. 2d.; the interest paid is £3 per annum, and the number of receipts 
from depositors in the year was 7,845, each averaging £7 6s. 7d. in amount—a 
higher average than in any other part of the united kingdom. The total number of 
savings banks in the united kingdom is 616, and the total amount which they owe 
to depositors, £33,227,394 4s, 3d., distributed over 1,253,685 accounts. 


Promissory Notes UNDER Five Pounps.—At the Bloomsbury County Court, 
on the 15th of November, an action was brought by the North London Loan Com- 
pany, held at the Seymour’s Arms, Upper Seymour-street, to recover the sum of 
£1 17s. 6d., the balance of a promissory note drawn for the sum of £3 3s. The 
plaintiffs were about to produce the note, when the defendant’s solicitor objected to 
its reception as evidence, because it had not the signature of an attesting witness, 
whereas, by the 17th George III., which was further enforced by the 27th of the 
same reign, it was enacted, for the protection of ignorant persons, that on all bills 
of exchange drawn for sums varying from £1 to £5, the name of an attesting wit- 
ness should be attached, with his address and occupation. The Judge said that, 
under the circumstances, he must dismiss the summons. The plaintiff was accord- 
ingly nonsuited. 


Sr. Marrtesone Savines Banx.—The following comparative statement of pro- 
gress at specified periods during the last seven years of the St. Marylebone Bank for 
Savings, at Welbeck-street, shows the success of the institution and the appreciation 
of the public:— 

Sums invested 

Open deposit with National 

Accounts, Debt Commis- 
sioners. 
On the 20th of November, 1848 ............ £19,019 ...... £291,386 
On the 20th of November, 1849 ............ 20,382 311,694 
On the 20th of November, 1850 ........... 21,110 321,775 
On the 20th of November, 1851 22,176 344,034 
On the 20th of November, 1852 .......... 22,714 — 384,526 
On the 20th of November, 1858 ........ 28,308 367,973 
On the 20th of November, 1854. 23,227 ia 351,260 


Detay 1x Cotontat AND Foreign Lines.—Owing to the Government having 
chartered the Niagara and the Arabia, belonging to the Cunard line, the Magdalena, 
of the West India line, and the Tamar, of the Brazil line, the mail services on those 
routes will be temporarily interrupted. The next Cunard steamer will be the 
America (for Halifax and Boston), on the 9th of December. As regards the West 
India service, the mail of the 2nd of December will be despatched in due course on 
the 2nd of December by the Parana for the West Indies and Mexico, but there will 
be no steamer on the 17thof December. On the Brazil line, the mail of the 9th of 
December will be omitted. 


DEATH OF A LARGE FUNDHOLDER IN A Worknovuse.—An elderly female, on 
the 25th of August, was taken to the Workhouse of the Holborn Union, having 
been run over by a cab in Liquorpond Street, has just died in the institution. From 
memoranda found upon her since her death, it appears that she is possessed of 
funded property to the extent of £5,000. The sum of £50 was found upon her, 
the balance of which sum, after payment of her funeral and other expenses, will be 
handed over to the Treasury, in the event of none of her friends coming forward to 
claim her property. The name of “Miss Mary Bell” was written on a Stock Note 
found upon her, which is therefore supposed to be her name. 
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An Otp Banxer’s Estate.—At the Court of Bankruptcy, on the 2st of 
November, a further small dividend was ordered under the old estate of Messrs. Lee, 
Brassey, Far and Lee, bankers, of Lombard-street, who failed about thirty years 
since. The amount will be fractional, as it will proceed from £700 recently received 
by the assignees. 








BANK MOVEMENTS. 


A new bank is proposed at Melbourne, to be called the Melbourne and Geelong 
Banking Company, and itis to allow interest on deposits ranging, according to their 
character, from 1 per cent. to3 per cent. 


The Oriental Bank have notified payment of a half-yearly dividend at the rate of 
10 per cent., free of Income-tax. 








Monetarp Entelligence. 


REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
NOVEMBER, 1854. 
StrrrinG as have been the events in connexion with hostilities in the Crimea, 
they have only partially affected the course of monetary operations. The de- 


tails of the battles at Balaklava and Inkermann, while exhibiting the indomi- 
table prowess of the allied forces, have, nevertheless, presented in strong 
colours, the obstinacy of the struggle to prevent the capture of Sebastopol. 
Although little doubt is entertained of the ultimate success of the attack, the 
hardships to which our troops have been exposed, have been almost unparal- 
leled—the prospect of a winter campaign being a disagreeable feature in the 
proceedings. Under these circumstances, there has been much discussion 
with regard to the financial position of the Government; and, since it is 
plainly perceived, that the enormous expenditure involved cannot be sup- 
ported without a fresh appeal to the country, either in the shape of augmented 
taxation, or a rearrangement of existing burdens, some alarm has ensued, and, 
such has been the effect upon the stock-markets, that the state of business at 
one period nearly resembled a panic. While the excitement was at its height, 
there was a rumour to the effect that Mr. Gladstone had negotiated the remainin 

£2,000,000 of Exchequer bonds, authorised last session, with the Nationa 
Debt Commissioners, and that sales of stock were being made on his account 
under the arrangement affected. This naturally increased the sensitiveness of 
quotations; and the retrogressive movement continued until an explanation 
was volunteered. Although it was not distinctly denied that operations had 
taken place on the part of Government, it was, at the same time, shown that 
their supposed basis was incorrect. To increase the prevailing depression, 
the Scotch banks have exhibited a disposition to realise some of their funded 
securities ; an example which has likewise been followed by several insurance 
companies. With these concurrent trasactions, the reaction that has latterly 
taken place, is rather remarkable, particularly as there is every reason to anti- 
cipate a loan for France, of from £20,000,000 to £24,000,000, as soon as the 
preliminaries can be completed. During all this perturbation at the Stock 
Exchange, the settlements of the accounts increasing the confusion, an active 
demand prevailed for money, which, as it brought from 4 to 5 per cent. on 
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Consols, increased the terms out of doors for accommodation. There is now 
less pressure experienced; but, trade being dull, and the appearance of the 
future not encouraging, the rate for first class paper ranges from 43}+to 5 per 
cent. The bill brokers allow 4 per cent. for deposits. It is feared that the 
state of the foreign exchanges will again cause an efflux of specie; and the 
supplies from Australia have latterly diminished. American credit has sus- 
tained a further shock from extensive failures, the results of which cannot be 
accurately estimated. 

So wide a range in fluctuation as that which has recently occurred, has not 
been witnessed in English securities for some little time. At the close of 
October, there was a drooping tendency observable; but it was not until the 
early part of November, that a material decline followed. Heavy sales, both 
bond fide and speculative, were then effected; and the consequence was, a 
gradual retrogression in Consols from 95 to 903. From the lowest point a 
rally has since taken place to 92; but the market continucs in an unsettled 
position, owing to the prevalence of conflicting political and financial 
rumours. 

Foreign securities and railway shares have also participated in this unfa- 
vourable movement, but not to the same extent as Consols. In these particu- 
lar departments the operations have been ona scale of less magnitude, although 
the dealers cannot complain of inactivity. Turkish scrip forms the important 
exception, the changes iu value having been violent and frequent. In addition 
to the general causes which have influenced its quotation, the circumstance of 
the failure of two brokers, who had purchased largely for the rise, has likewise 
exercised a prejudicial effect. At the commencement of the month, it was 2 
premium from thence it descendedto 9 discount; andit isnow (the 27th Nov.) 
marked 63 discount. With the reaction in English securities, a corresponding 
advance has occurred in other descriptions; and, whereas the original fall was 
from 2 to 4 per cent., it may at present be ecmputed as from 1 to 3 per cent. 
The aggregate of railway traffic is considered to be well supported for the 
season of the year. 

The Peruvian Chargé d’Affaires has announced an increase of the sinking 
fund from its present rate of 1 per cent. to 4 per cent., on those portions of 
the Peruvian domestic debt which have lately been attempted to be introduced 
on the English Stock Exchange, but which the committee, in the strict per- 
formance of their duty to the public, have refused to allow to be quoted. The 
advertisement also repeats the hitherto ineffective offer of increasing the sink- 
ing fund on the foreign debt, whenever the committee will consent to the 
introduction of the bonds in question. 

The produce markets have been quiet. There is no great variation in sugar 
or coffee; rice has slightly declined; the sales of tea, despite the state of 
business in China, have not established enhanced quotations; saltpetre has 
partially recovered the late depression, in consequence of the apprehension of 
prolonged hostilities. 


ENGLISH FUNDS. 


Price on Price on 
October 28, Highest. Lowest. November 27, 
Consols ee . ee 943 to ? 95 90% 92 


Exchequer bills’ average .. 6s.to9s.pm. 9s. pm. Is.pm. 3 to6 pm. 
FOREIGN STOCKS. 

Brazilian... _ 993 97 

Buenos Ayres 56 59 55 

Chilian ee 104 104 102 

Dutch a 61 614 60 

Mexican 23 ex. div. 23} ex. div. 21} 
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Price on Price on 

Oct. 29. Highest. Lowest. Nov. 27. 

Peruvian, 43 percent. . 7 7i3 65 68} 

Portuguese, 4 per cent. . —_ 44 433 

Russian ove ee ° 953 97 ‘ 954 

Spanish .,. oe ‘ 38 38} 374 38 
RAILWAY SHARES. 

Brighton ron ea ss 1042 107 105 

Caledonian .. aie oa j ) 53} 60 

Eastern Counties .. - 

Great Northern... 

Great Western ‘ os 

London and North Western 

Midland as ‘a 

Lancashire and Yorkshire .. 

North Staffordshie i 

South Eastern ie oe 

South Western oe eu 

York, Neweastle and Berwick 76% 

York and North Midland .. 533 

Northern of France re 35} 

East Indian = oe _ 





THE GRAIN TRADE. 


Attnoven the late extreme advance in Wheat has not been maintained, 
there is yet much firmness in the market. A reaction of 2s. or 4s. on the 
highest quotations must be regarded as limited, compared with the great 
improvement which has lately taken place, and which has been supported 
beyond general expectation. The arrivals throughout the month have been 
moderate; and were it not for the favourable state of the weather for agri- 
cultural operations, the highest rates would in all probability have not been 
interfered with. As it is, there is now a tendency to decline, but the general 
prediction runs in favour of a full average being hereafter current tor the 
winter season. 


Tue Gazette returns for England and Wales have been— 
Corresponding 
Week Wheat. Weekly Six Weeks’ Six Weeks 
ended Qrs. sold. Average. Average. . Last Year, 
1854. s&s. d. 


. &. 
Oct. 28...... 144,842 60 7 56 
Nov. 4...... 137,097 68 0 .. 59 
Bhiwcess TR4,074 fe ll wn Se 8 
18...... 132,655 7211 .. 64 
The importations since the harvest of 1853 have been— 
Wheat. Other grain. Total, 


Qrs. Qrs, Qrs. 
Sixty-five weeks ended 18th Oct..... 6,018,283 4,332,412 10,350,695 
Four weeks ended 15th Nov... ...... 64,016 118,095 182,111 


Cmy 





6,082,299 4,450,507 10,532,806 
And the weekly averages have been— 
Sixty-five weeks ended 18th Oct. .. 92,000 67,000 159,000 
Four weeks ended 15th Nov. ...... 16,000 29,000 45,000 


Less 76,000 38,000 114,000 
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STATE OF TRADE. 


Tuer is increased depression in the manufacturing districts. The accounts 
from Bradford are most discouraging, and the prospect of revival seems 
rather remote. At Manchester, Birmingham and Leeds, a diminished busi- 
ness has been transacted; and while the Australian and American advices 
wear their present unfavourable appearance, we can look for no material im- 
provement, 





EAST INDIA REMITTANCES. 
AMOUNT OF BILLS DRAWN FOR. 


Bengal.... £48,983 5 
From the 25th October to the 8th Novemober | Mara -. 22,696 12 
Bombay .. 6,637 10 
Bengal.... 40,706 6 
From the 9th to the 24th of November .... { ans .. 14,206 4 
Bombay .. 100 0 


£133,329 18 11 








MONTHLY CHRONOLOGY. 


Nov. 1.—Intelligence received of the battle of Balaklava having been fought on 
the 25th October. 

9.—Failure of the Knickerbocker Bank, New York; also of Farmer’s Bank, 
Saratoga County, announced. 

13.—Received the news of the great battle of Inkermann having been fought on 
the 5th instant. 

14.—Suspension of Messrs, Clay and Gillman notified; also of Messrs. Hambleton 
and Sons, an importing house at Baltimore; Messrs. E. G. Merrick and Co., of 
Buffalo. The Metropolitan Insurance Companies of Boston, and the Lewis County 
Bank of New York. 

21.—Failures announced of Messrs. J. A. Westervelt and Co., Shipbuilders; and 
Messrs, E. M. Livermore and Co., in the Wool trade, both of New York; with a 
variety of others, including a number of small banking establishments, corporate 
and private. 

22.—Suspension of Mr. A. Tonnelier, of Antwerp. 

23.—News arrived of a naval engagement at Petropaulovski, in the Pacific, on 
the 4th September. Admiral Price, Commander of the Fleet, committed suicide. 

Forgeries announced by Mr. H. Meiggs, of San Francisco, California, 

25.—Intimation received of another great battle before Sebastopol. 

Visit of Lord Palmerston to Paris, and subsequent interview with Louis 

Napoleon on the question of reinforcements to the Crimea, 
Failure of W. Price, General Merchant of Quebec. 
27.—Parliament announced to meet for business on the 12th December. 








NOTICES TO CORRESPONDENTS. 


Some communications and reviews stand over for want of space. All letters, unless they 
involve important questions, should be sent by the 20th of the month. 

A.ex.—The bank alluded to has commenced business, but its operations are not extensive. 
A re-organization might possibly effect the object. 

X. S. (Reigate).—Several volumes have been published and as works of reference they 
will be found useful. 

InvEsTIGATOR.—Mr. C. Maltby, the supposed accomplice of Mr. J. W. Cole, in the circu- 
culation of fictitious warrants, has been captured, and committed for trial. 

The writer of the article on the Scottish Banking System will be pleased to favour us 
with his address 
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ISSUE DEPARTMENT. 


Bank of England Wieeklp Returns, 


Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as followsr 
















































































| 1854. 1854, 1854. 1854. 
| Oct. 2ist. | Oct. 28th. | Nov. 4th. | Nov. ilth. 
| r r 4 £ | 
Notes issued........se.eeee0++| 26,813,125 | 27,022,310 | 26,969,950 | 26 * 4 380 
! 

Se i 
Government debt......... eeces 11,015,100 | 11,015,100 11,015,100) 11,015,100 
Other securities ........ eceeee 2,984,900. } 2,984,900 2,984,900) 2,984,900 
Gold coin and bullion ........]| 12,818,125 | 13,022,310 | 12,969,950, 12,999,330 
Silver bullion ......cccscscese -- | — _ | —_ 

26,818,125 | 27,022,310 | 26,969,950) 26,999,380 
| | | | 
BANKING DEPARTMENT. 
1854. fl 1854. | 1854. 1854. 
Oct. 2ist. | Oct. 28th. | Nov. ath. Nov. lLith. 
4 4 #& 4 
Proprietors’ capital............] 14,553,000 14,553,900! 14,553,000 | 14,553,000 
SEES CED 3,125,834 | 3,132,547} 3,136,875 | 3,166,072 
Public deposits (including Ex- 
chequer, Savings Banks, Com- 
missioners of National Debt, 
and Dividend Accounts) .... 1,893,487 1,905,513) 2,258,100 3,525,577 
Other deposits...........- eeee} 121,702,867 | 11,441,511] 10,032,023 | 10,243,333 
Seven day and other bills......| 1,115,006 1,130,644} 1,120,999 1,114,875 
32,390,194 | 32,163,215) 32,600,997 | 32,602,857 
Government securities (incl! tuding| | 
Dead Weight Annuity) . “| 11,113,273 | 10,960,762] 11,524,492 | 11,413,016 
Other SGeurxities .ccccccccccece 14,742,463 | 14,556,912) 14,155,089 | 13,899,081 
Di icncksenan tesnnekeenene 5,916,605 6,036, 425) 6,366,340 6,710,345 
Gold and silver coin .......... 587,853 559,1 | 555,076 580,415 
32,390,194 82,169,215] 32,600,997 | 32,602,857 
° 
Che Erehanges. 
| Oct. 20th. Oct. 27th. Nov. 3rd, | Nov. 10th. 
Amsterdam, short ..| 11 164 11 163 1) 16 
Ditto 3months..| 11 18 11 173 11 17 
Rotterdam, ditto .. 11 183 1) 172 11 18 
Antwerp, ditto .. 25 40 25 373 25 35 
Brussels, ditto......| 25 40 25 374 25 35 
Hamburgh, ditto....| 13 6% 13. 64 13 7 
Paris, short ...... - 25 124 25 124 25 123 
Paris, 3 months ....| 25 374 25 374 25 35 
Marseilles, ditto .... | 5 374 25 37 25 373 
Frankfort, ditto ....| 1183 118} 118% 
Vienna, ditto........) 11 54 12 6 12 5 
Trieste, ditto....... ° 11 56 12 8 12 7 
Petersburgh, ditto .. 353 35 343 
Madrid, ditto ...... 50 50 50 
Cadiz, ditto cooce| 509 50} 503 
Leghorn, ditto ...... 30 50 30 50 30 50 
Genoa, ditto........ 25 50 25 50 25 50 
Naples, ditto........ 43} 433 433 
Palermo, ditto ...... 1284 128} 1284 
Messina, ditto ...... 128} 128} 128; 
Lisbon, 60 days” date 53 534 53} 
Oporto, Sn cases 53} 53} 53¢ 
Rio Janeiro, ditto ..) — _ _ 
PRICES OF BULLION 
Foreign Goldin Bars,| Per Ounce, Per Ounce, Per Ounce, Per Ounce, 
(Standard)........ #317 9 #317 9 £317 9 £317 9 
Mexican Dollars .... 00 0 050 050 05 0 
Silver in Bars (Stand.) 05 13 0 5 1g 05 13 056 









































Bankers’ Weeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GazeETTES, 


PRIVATE BANKS. 





NAME OF BANK. 


| | 
|| Authorised! 


AVERAGE AMOUNT. 









































Issue. | 
| Oct. 7 Oct. 14. | Oct.,21. | Oct.28. 
| # | & £ | £ | £ 

© SIGE BE ciccncccocccessecncssss | 175751! 125445 | 14,845 | 15,074 | 14, 641 
© DEE TREE. cccniecnesecveccssncnsnn \| 11,849] 12,497 | 12,53¢ | 10,963 | 9,902 
aE | 5,854], 4,936] 5,383 | £1386) 5,156 
4 Aylesbury Old Bank...............004! | 48,461 | 28,966 | 30,630 | 31,880 | 31,166 
5 Baldock and Biggleswade Bank ...|| 375223] 26,564 | 27,189 | 27,995 28,460 
6 Barnstaple Bank  ....2....c0cssesesees || 17,182] 14,110 | 11,487 | 12,025 | 12,325 
7 Basingstoke and Odiham Bank ...|| 24,730], 20,535 | 22,353 | 21,290 | 20,845 
8 Bedford Bank........ssscessesseseeeees || 34,218] 355277 | 36,203 | 33,207 | 31,734 
© I TE pomencnsnsvcesnenssasces || 18,697) 11,959 | 12,210 | 12,322 | 12,507 
10 Bicester and Oxfordshire Bank ...|! 27,090|) 13,410 | 14,972 | 14,523 14,22 
11 BirminghamBank—Attwoods&Co.|| 23,695 || 26,312 | 23,015 | 22,049 | 23,346 
12 Birmingham and Warwickshire Bk.|| 18,132) 11,190 | 11,392 11,456 | 10,945 
5 TR WE iincccsssnscserssvnsscs | 9,723} 72394 73673 75315 | 7,22 
14 Boston Bank— Gartit and Co....... || 78069| 73,580 | 72,424 | 69,790 | 73,681 
15 Boston Bank—Gee and Co.......... | 15 at 14,680 | 15,056 | 34,801 | 14,932 
16 Bridgewater Bank............ceseees0 10,028) 5,974 | 53940 | 6,371 | 6,623 
Be CN os csececicsenanesssncews - "i 392400 | 45,205 | 47,703 | 46,453 
18 Broseley and Bridgenorth Bank ...|| 26,7 16,677 | 17,559 | 18,021 | 18,540 
19 Buckingham Bank................0.00- 291557| 23,099 | 23,561 | 23,110 | 22,331 
20 Bury and Suffolk Bank...............|| 82,362] 66,887 | 69,636 | 72,582 | 72,405 
DE TN I airs sccscescacencess | 43.457| 322387 | 33,934 | 34,937 | 35,282 
22 Banbury Old Bank .............000 | 55,153) 26,892 | 27,961 | 292300 29,860 
ee ee ea | 4,572] 35384] 35367 | 3,466 | 3,345 
24 Bedfordshire Leighton Buzzard Bk.|| 36,829| 34,462 | 34.844 | 34,750 | 39,042 
25 Birmingham Bk. —Taylor & Lloyds) 38,816] 33,688 | 36,663 | 38,908 | 36,840 
26 Bradford Old Bank ........sssee+004 || 12,676| 12,740 | 12,980 | 12,800 | 11,877 
27 Brecon Uld Bank .....cccccscccssesees || 68,271) 67,891 | 67,835 | 67,685 | 65,287 
28 Brighton Union Bank ............... 33,794|, 22,617 | 22,643 | 23,050 | 23,235 
29 Burlington and Driffield Bank......! 12,745] 12,436 12,660 | 12,239 | 12,592 
30 Bury St. Edmund’s Bank............/ 3,201 |, 2,868 | 3,147 | 35374 | 31338 
31 Cambridge Bk.—Mortlock & Go| 25,744| 12,980 14,516 | 15,307 | 15,936 
32 Cambridge and Cambridgeshire Bk.|| 49,916) 48,116 | 48,947 | 49,c08 | 49,776 
33 Canterbury Bank ....0..ccccsceccesees || 33,671|| 332295 | 36,107 | 34,155 | 29,169 
34 Carmarthen Bank ...............00000- | 23,897| 23,858 | 23,813 | 23,123 | 235327 
35 Chertsey Bank | 3,436|| 4,102 35274 | 3,164 | 3,087 
36 Colchester Bank.. | 26,082) 17,380 | 16,855 | 17,455 | 16.573 
37 Colchester and Essex Bank .. saclaceisionl | 48,704! 31.995 | 342299 | 345765 33,187 
38 Cornish Bank—Tweedy & Co. 49,869| 51,045 | 50,818 | 47,942 | 44,790 
39 Cowebtey TAK ..cscccscecssnssossessss || 12,045 || 6,067 | "6,300 | 6,937 | 6,585 
40 City Bank, Exeter.............s0seeees || 21,527|| 19.263 | 20,495 | 20,873 | 20,895 
41 Craven Bank—Alcocks & Co. ...|| 77,154|| 762787 | 765129 | 755395 | 75+475 
2 CEE TO cacceiscescesonsnsssecsscces || 7,001|| 6,563 9 | 6,902 | 6,920 
43 Chepstow Old Bank ............00008- I 94387 || 9,759:| 9,865 | 8,803 | 8,113 
44 Derby Bank—Messrs. Evans ...... | 13,332|| 132907 | 12,032 | 11,947 | 11,540 
45 Derby Bank—Smith and Co. ......|| 41,304| 422535 | 41,803 | 49,080 | 37,887 
46 Derby Old Bank ............ccscccees | 27,237 || 27,562 275746 | 26,256 | 26,203 
47 Devizes and Wiltshire Bank ...... | 20,67 4 8,955 | 9,051 | 9592 | 9,640 
OF i I pn senicnscesesscasescancenenes | 1c, 657 || 10,476 | 10,020 | 10,577 | 10,010 
49 Doncaster Bank and Retford Bank 77,400 | 78,076 | 79,932 | 80,743 | 772404 
50 Darlington Bank .. ... sesseceseseeses| 86,218 || 87,001 | 86,583 | 83,786 | 85,495 
51 Devonport Bank ............00- .|| 10,664|| 95357 | 92636| 9,863 | 9,486 
52 Dorchester Old Bank ............++.|| 48,807| 49,549 | 49.481 | 47,533 | 46,312 
53 East Cornwall Bk.—Robins & Co. [12,280 107,183 |107,814 |106,991 109,184 
54 East Riding Bank—Bower & Co. || 53,584 | 55,646 | 52,727 | 50,604 
55 Essex Bk. ~ ‘apenas ] 69,637|, 46,187 | 46,194 | 475114 | | 45+ 538 
OF TIE 0c ccunssacvaceacscanseeus | 37,894|| 30.251 | 395147 | 31,097 | 315175 
57 Fakenham Bank ........cccccccoodl 24,2934 22,626 | 24,925 | 23,279 | 21,469 














WEEKLY RETURNS OF BANKS OF ISSUE. 








| 





| 
Authorised 




















AVERAGE AMOUNT. 














NAME OF BANK. pay 
i 
| 
|| -£ 
58 Faringdon Bk. & Bk. of Wantage!) 8,977 
59 Farnham Bank......ccsssscesseseeeeee | 14,202 
60 Faversham Bank || 6,681 
61 Godalming Bank 6,322 
62 Guildford Bank | 14,524 | 
63 Grantham Bank—Hardy and Co.) 30,372 
64 Hastings Old Bank ...............06+ | 38,038 
65 Hereford City and County Bank..|| 22,364 
66 Hertford and Ware Bank ......... 23,635 | 
67 Hull & Kingston-upon-Hull Bank) 19,979 | 
68 Huntingdon Town & County Bank) 56,591 
Ge TINIE BOE cnceccnscsisesccaccrccns | 6,778 | 
70 Hemel Hempstead Bank............ || 23,842 
91 Hertfordshire, Hitchin Bank ......|| 38,764 
972 Hereford, Ross, & Archenfield Bk. | 27,625 
5 TE TOME si cscisicnnacevssatecces | 21,901 || 
94 Ipswich & Needham Market Bank/| 80,699 
975 Kentish Bank— Mercer & Co. sell 193895 
76 Kington and Radnorshire Bank...|| 26,050 
97 Knighton Bank ............ seccoteosl! 9,090 
98 Knaresborough Old Bank ......... || 21,825 
eee || 44,663 
So Kettering Bank  ....ccccccccsocessses | 9,192 
81 Lane End Staffordshire Bank ...|) 5,624 
ee 535357 
83 Leeds Union Bank .............. 37,459 
Sg TAOGr TA ccsciccisesconsesss ool] 325322 
86 Lewes Old Bank ...........ccccccsees || 44,836 
3 | ae 22,786 
iP AE IEE: cakenccreiicsacecraionaen 100,342 
88 Llandovery Bank & Llandilo Bank} 32,945 
89 Loughborough Bank 75359 
go Lymington Bank................0008+ 5,038 
gt Lynn Regis and LincolnshireBank)) 42,817 
92 Lynn Regis and Norfolk Bank ...|. 13,917 
93 Macclesfield Bank .............0008- 15,760 
94 Manningtree Bank .............0000+ 7,692 
95 Merionethshire Bank ............... 10,906 
OD NT SIE svnsescsntnsccnincssones 18,688 
97 Monmouthshire Agricultural and 
Commercial Bank ...........e000 29,335 
98 Monmouth Old Bank ............... 16,385 
i PI FIRE scccwsnssincresacencares 28,788 
100 Newark and Sleaford Bank ...... 51,615 
101 Newbury Bank............ 36,787 
102 Newmarket Bank 23,098 
103 Norwich Crown Bank and Norfolk | 
and Sutfolk Bank .............../] 49,671 
104 Norwich and Norfolk Bank ...... 759372 
105 Nottingham, Nottinghamshire ...|| 10,866 
106 Nuneaton Bank ...........cccceecees | 5,898 
107 Naval Bank, Plymouth ............ | 29,321 
108 NewSarum Bk.—Everett & Smith) 15,659 
109 Nottingham Bank ............se000. 31,047 
BIO Cewestry TAME  ciccccccocecscccscess | 18,471 
151 Oxford Old Bank..............sceee0 34,391 
112 Old Bank, Tonbridge ............... | 13,183 
313 Oxfordshire Witney Bank ......... 11,852 
114 Pease’s Old Bank, Hull ............ 48,807 
BOG POMGROOS TARE  cocsscccessccacsccess 11,405 | 
116 Peterborough Bank—Yorke & (o. | 12,545 | 














Oct. 7. Oct. 14. | © 1. | Oct. 28. 
£ £ - £ a £ 
73930 79452 7,139 | 7,025 
| 10,532 | 10,574 | 11,633 | 12,160 
6,766 | 6,895 | 5,443 | 5,300 
5,967 | 5,941 | 5,798 | 5335 
5,791 6,231 6,848 | 7,240 
27,865 | 29,053 28,277 | 275553 
29,230 | 30,760 31,372 | 31,283 
15,432,| 16,945 | 20,100 | 23,026 
12,506 13,998 | 15,410 15,420 
20,392 | 20,778 | 19,765 | 18,712 
| 492183 | 54,716 | 57,176 | 56,409 
| 59259 | 5560] 5, 582 | 5,801 
23,647 | 23,352 | 23,035 | 22,736 
31,187 | 32,433 | 31,839 | 32,068 
21,544 | 22,170 | 23,681 | 25,179 
18,925 | 20,510 | 26,120 | 19,834 
63,285 | 68,104 | 68,974 | 67,462 
15, ond 16,565 | 18,476 | 20,179 
| 27,221 25,864 25,522 25,412 
| 9,506 | 9,248 | 8,880 | 8,710 
| peg oe 21,840 | 21,051 | 20, 389 
| 423720 | 43,620 | 44,317 | 44,605 
ben 4 95375 | 8,810] 8,346 
| 5,278 55207 | 5,412 | 5,376 
| 532882 | £4,416 | 52,261 §1,643 
38,035 | 37,726 | 36,299 | 37,700 
251767 | 30,594 | 31,648 | 30,417 
29,251 | 29,236 | 29,818 | 30,188 
11,604 | 13,139 | 12,855 | 11,836 
541705 | 89,446 | 93,826 | 96,925 
23754 | 26,282 | 27,722 | 27,541 
72449 | 75510 | 7,280 | 6,716 
45213 | 4,362 | 4,295 | 4,145 
345985 | 38,385 | 39,000 | 39,610 
12,923 | 135495 | 13,652 | 13,399 
15,005 | 15,110 | 15,403 | 15,436 
2,486 | 2,696 | 2,686) 2,736 
95263 | 9,172 | 9,984 | 10,823 
15,890 | 16,588 | 16,681 | 16,999 
30,066 | 31,583 | 27,110 | 28,286 
16,333 | 16,486 | 15,858 | 15,494 
20,720 | 22,908 | 23,718 | 24,539 
48,641 | 50,195 | 49,300 | 53,101 
19,995 | 22,462 | 23,842 | 23,860 
17,525 | 19,919 | 21,037 | 21,759 
49,911 | 49,515 ast 47,304 
79573 | 75,093 | 73,481 | 74,020 
10,186 | 10,270 | 10,172 9,912 
2,910 | 3,103 | 3,535 | 3,437 
235726 | 24,730 | 24,863 | 24,942 
13,192 13,387 12,901 12,249 
295595 | 28,374 | 27,991 | 28,866 
10,294 | 10,750 | 10,797 | 10,921 
28,292 | 28,290 | 28,930 | 31,376 
8 ° | > | . 

9305 | 8,423 | 9,050] 9,325 
11,227 | 10,520 | 10,044 | 9,598 
46,688 | 47,368 | 47,753 | 47,918 
10,943 | 10,916 | 10,925 | 10,263 
10,840 | 11,296 | 10,726 | 10,101 

















WEEKLY RETURNS OF RANKS OF ISSUE. 
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AVERAGE AMOUNT. 






























































| 
| 


| 
| 
| 








NAME OF BANK. ar 
I} |} Oct. 7. Oct. 14. Oct. Oct. 28. 
lj 
| £ £ £ £ 
117 Pembrokeshire Bank .............++ | 12,910 || 13,599 | 12, .. 13,164 | 12,276 
118 Reading Bank—Si:rmonds & Co.|| 37,519 | 28,399 | 29,359 | 32,040 | 29,709 
119 Reading Bk.—Stephens & Blandy|| 43,271 | 27,664 | 28,245 | 23,430 | 29,145 
120 Richmond Bank, Richmond ...... || 6,889'| 7,030 | 6,882 | 6,748 | 6,6y5 
322 Mochdale Bank. ..ccescecosccevsceses || 5,690|| 5,368 | 4,990 6,120 | 5,376 
’ 122 Rochester, Chatham, & Strood Bk.|| 10,480 8,752 | 9,341 | 8,938 | 8,604 
123 Boyton Bank ....0..cccccscscesescess ] 16,393 || 13,460 | 13,813 | 14,415 | 14,972 
ee eae || 17,250 || 10,528 | 10,872 | 10,856 | 10,155 
125 Rye | EES | 29,864! 15,060 | 16,365 | 16,734 | 16,234 
126 Ross Old Bank, Herefordshire ...)| 4,420 45279 | 4,471 4447 4,172 
127 Saffron Walden & North Essex Bk.) 47,646 | 24,357 | 25,992 | 27,650 | 25,810 
B28 He TINE wacecccnscsceseseccnsesestn 22,338 | '5,497 | 15,851 | 16,250 | 15,993 
129 Scarborough Old Bank ............ 24,813 | 24,498 | 24,490 | 24,748 | 20,479 
130 Shrewsbury Old Bank........:.....: || 42,191 | 38,243 | 39,899 | 40,228 | 38,553 
| 131 Sittingbourne and Milton Bank.. 4,789 || 2,742 | 3,145 3,648 | 3,128 
132 Southampton Town & County Bi | 18,589 | 16,516 | 16,271 | 16,523 | 15,550 
233 GOMEPOT TAME occcces~cncnccccesese! 14,744 || 11,978 | 12,402 | 12,923 | 13,394 
134 Southampton and Hampshire Bil 6,770|| 3,966 | 3,824 | 4,030 | 3,856 
956 TE SI kekececrnnessen Sosoracens \} 9,18. 370 | 37 370 370 
136 Statford Old Bank .............ec00. || 14,166 | 10,847 | 10,424 | 10,996 | 11,399 
137 Stamford and Rutland Bank...... || 31,858 28,374 | 31,722 | 32,585 | 33,182 
138 Shrewsbury and Welsh Pool Bank!) 25,336 | 23,905 | 24,353 | 25,355 | 24,819 
920 TARIN NOE cisccsccornvessscsesenss 29,799 || 26,775 | 26,476 | 26,404 | 27,708 
540 Tavita TORK ccccecses ccccossecees 13,421 || 6,911 | 8,733 | 8,176 | 72628 
241 ‘Thornbury Bank ....<.0cs.ccesceseses 10,026 || 5,523 | 5,125 | 5,058 | 4,849 
142 Tiverton and Devonshire Bank...| 13,470 | 10,318 | 10,487 | 10,348 | 10,976 
143 Thrapstone and Kettering Bank..|) 11,559 || 11,710 | 11,737 | 11,326 | 10,869 
144 Tring Bank and Chesham Bank..|| 13,531 || 1,730 | 11,837 | 12,140 | 12,178 
145 Towcester Old Bank ..........0.++4/ 10,801; 8,681 | 8,725 | 8,544 | 8,576 
146 Town and County of Poole Bk.|! | 
and Ringwood end Poole Bk.|| 11,856 || 10,537 | 13,461 | 11,634 | 12,403 
147 Union Bank, Cornwall ............ | 17,003 || 13,328 | 14,214 | 13,637 | 13,848 
148 Uxbridge Old Bank .............8- 25,136 | 14,926 | 15,321 | 14,902 | 15,504 
149 Wallingford Bank .............0006 17,064 | 6,387 | 6,535 | 6,975 | 7,131 
150 Warwic« and Warwickshire Bank) 30,504 || 23,026 | 24,022 | 25,112 | 23,439 
151 Wellington Bank, Somerset ...... 6,528 6,612 6,567 | 5,975 | 54730 
152 West Riding Bank | 46,158 47,468 | 48,303 | 44,694 | 44,090 
153 Whitby Old Bank 14,258 || 14,160 | 14,274 | 14,180 | 13,942 
154 Winchester, Alresford & Alton Bk.|) 25,892) 21,058 | 21,032 | 21,408 | 22,840 
155 Wevmouth Old Bank............... 26,461 || 15,946 | 16,920 | 15,360 | 16,303 
156 Wiiksworth and Derbyshire Bk. || 37,602 | 36,299 | 39,074 | 37,837 | 35,687 
157 Wisbeach and Lincolnshire Bank} 59,713 || 54,742 | 60,648 | 62,700 | 57,260 
158 Wiveliscombe Bank...............00+ | 9,602|| 7,751 79420 | 75325 | 7,102 
159 Wolverhampton Bk.—Goodricke || 14,180 || 13,879 | 14,183 | 14,080 | 13,955 
160 Worcester Bank .......ccccsccsccces || 15,463|| 6,530} 6,883 | 6,965 | 7,222 
161 Worcester Old Bank ......... seeees| 87,448 || 71,061 | 75,481 | 78,038 | 80,645 
162 Worcestershire Bank .............+6 14,309 || 9,205 | 9,140 | 8,798 | 9,173 
163 Wolverham. Bk.—R. & W. Fryer), 11,867 || 11,463 | 12,045 | 11,762 | 11,406 
“< Yarmouth and Suffolk Bank...... || 53,060 || 41,669 | 47,058 47,570 | 45,579 
165 Yarmouth, Norfolk, & Suffolk Bk.) 13,229 || 13,036 | 13,912 | 11,928 | 11,751 
OU TR TN éntacaicaciependiseerneens |, 46,387 || 42,445 | 45,473 | 47,114) 48,132 
JOINT STOCK BANES. 
1 Bank of Westmoreland.............+. || 12,225] 9,094 9,339 0,638 9,194 
2 Barnsley Banking Company ...... 91563 || 9.449 9,589 95474 95325 
3 Bradford Banking Company ...... 49,292 || 50,247 | 50,739 | 48,516 | 47,c41 
4 Bilston District Banking Company | 9418 | \ 8,746 | 10,347 | 8,666 | 8,823 
5 Bank of Whitehaven.............006++ | 32,6 81 || 30,996 | 31,730 | 32,306 | 32,510 
q 6 Bradford Commercial Banking Co.| 20, "084 | 20,472 | 10,982 | 20,074 | 19,179 
7 Burton, Uttoxeter, and Staffordshire 
Union Bank ......sccssoveseseses| 60,701 || 50,078 | 52,296 | 51,381 | 51,238 








WEEKLY RETURNS OF BANKS OF ISSUE, 
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AVERAGE AMOUNT. 
NAME OF BANK. "Issue. | 
Oct. 7. Oct. 14. Oct. 21. Oct. 28. 
| & £ £ £ £ 
8 Chesterfield & N. Derbysh. Bk. Co.|} 10,421 || 10,012 | 10,383 | 11,060 | 10,261 
g Cumberland Union Banking Co....|| 35,395 | 35,699 | 35,436 | 33,970 345324 
10 Cheltenham & Glo’stershire Bk. Co.|| 12,786 9, 11> 9,510 9,725 9,909 
11 Coventry and Warwickshire Bk. Co.|| 28,734 | 25,456 | 25,385 | 24,712 | 23,720 
12 Coventry Union Banking Company|| 16,251 | 15,230 | 15,483 | 15,696 | 15,847 
13 County of Gloucester Banking Co.)/144,352 ||108,099 |108,645 [110,756 113,209 
14 Carlisle & Cumberland BankingCo.)) 25,610 | 27,509 | 24,823 | 23,475 | 26,522 
15 Carlisle City and District Bank ...| 19,972'| 20,515 | 20,123 | 19,372 | 19,778 
16 Dudley & West Bromwich Bk. Co.| 37,696 | 39,137 | 372438 | 35,500 | 35,261 
17 Derby and Derbyshire Banking Co.) 40,093 || 20,453 | 19,852 | 18,265 | 19,432 
18 Darlington Dist. Joint Stock Bk.Co.| 26,134|| 26,958 | 26,740 | 25,743 | 24,951 
19 East of England Bank ............... 25,025 || 26,130 | 23,871 | 21,033 | 24,949 
20 Gloucestershire Banking Company 155,920 /151,925 |154,998 |153,802 |155,435 
21 Halifax Joint Stock Bank............ 18,534|| 19,216 | 18,883 | 18,055 | 17,275 
22 Huddersfield Banking Company...|) 37,354/| 33,860 | 38,746 | 38,544 | 36,680 
23 Hull Banking Company ............ 29,333|| 242592 | 24,679 | 25,056 | 25,920 
24 Halifax Commercial Banking Co...|! 13,733|| 13,666 | 13,777 | 13,870 13,337 
25 Halifax & Huddersfield Union Bk.|) 44,137|| 41,395 | 44,639 45,405 | 44,050 
26 Helston Banking Company ......... | 1,893|| 15474] 1,513 1,496 | 1,399 
27 Herefordshire Banking Company..| 25,047 || 18,700 | 20,589 | 25,934 | 28,885 
28 Knaresborough and Claro Bk. Co.|) 28,059 || 27,931 | 27,548 | 28,783 | 27,843 
29 Kingsbridge Joint Stock Bank....| 3,952|| 3,155 35374 3,822 3,830 
30 Lancaster Banking Company ...... | 64,311|| 57,210 | 61,113 | 62,716 | 62,793 
31 Leeds Banking Company ............| 23,076 || 22,945 | 23,028 | 22,661 | 23,548 
32 Leicestershire Banking Company... 86,060/| 69,367 | 75,514 | 80,155 | 83,475 
33 Lincoln and Lindsey Banking Co..) §1,620|| 52,754 | 52,874 | 48,932 | 45,520 
34 Leamington Priors and Warwick-} 
IE I, eckcntnecccuncccconscces || 13,875]| 11,017 | 11,238 | 11,83 11,160 
35 Ludlow and Tenbury Bank......... | 10,215 || 10,034 | 10,220 an 9,688 
36 Moore & Robinson’s Notts. Bank...) 35,813|| 33,501 | 33,119 | 33,553 | 33,977 
37 Nottingham and Notts. BankingCo.|| 29,477|| 27,751 | 27,226 | 27,600 | 27,745 
38 National Provincial Bk. of England) 442,371 | 443,149 \425,540 |422,186 425,546 
39 North Wilts Banking Company ...| 63,939 l 42,695 | 44,941 | 49,593 | 47,507 
4° Northamptonshire Union Bank ...|| 84,356|| 77,855 | 82,518 | 81,893 | 81,975 
41 Northamptonshire Banking Co. ...|) 26,401 26,402 | 26,779 | 26,353 | 23,750 
“42 North and South Wales Bank......|| 63,951|| 44,472 | 46,061 | 47,283 | 48,6¥1 
43 Pare’s Leicestershire Banking Co...|| 59,300 | 455944 | 53,812 | 54,934 | 53,555 
44 Saddleworth Banking Company ...|| 8,122|| 2,142 2,030 2,239 2,322 
45 Sheffield Banking Company......... || 35,843|} 36,057 | 37,065 | 34,230 | 35,343 
46 Stamford, Spalding & BostonBk.Co. | 55,721|| 57,059 | 58,715 | 55,460 | 50,081 
47 Stuckey’s Banking Company ......| 356,976 ||358,380 |343,764 |344,590 |351,430 
48 Shropshire Banking Company...... | 47,951|| 515346 | 50,446 | 47,272 42,355 
49 Stourbridge and Kidderminster Bk.|| 56,830|| 56,639 | 56,915 57,167 | 56,319 
50 Sheffield and Hallamshire Bank .-el] 23,524]] 23,563 23,263 | 23,306 | 23,750 
51 Sheffield & Rotherham Jt. Stock Bk.|| 52,496 |] 53,923 | 53,117 51,343 | 50,315 
52 Swaledale and beter tory Bank.. 54,372|| 53>120 | 52,299 | 52,606 | 52,533 
53 Storey and Thomas’s Bank _...... | 9,714]| 9-645 9,838 9,840 +49 
= Webahenanen & Staffordsh. Bk..|| 35,378 || 33,378 | 32,490 | 33,380 Rg 
55 Wakefield and Barnsley Union Bk.|| 14,604 |} 12,683 | 13,195 | 12,880 12,884 
56 Whitehaven Joint Stock Bank ...|| 31,916 || 31,098 | 30,888 | 31,160 | 31,116 
57 Warwick and Leamington Bk. Co.|| 37,124)| 31,663 | 31,663 | 31,317 | 30,072 
58 West of England and South Wales | - 
IEE TE wacintntceancnesentes 83,535|| »821 | 85,776 | 73,322 | 75,222 
59 Wilts & Dorset Banking Company|| 76,162 || 71,496 | 72,525 | 74,238 | 76,662 
60 West Riding Union Banking Co....|| 34,029|| 32,775 | 33,290 | 34,115 | 34,290 
61 Whitchurch and Ellesmere Bk. Co.|| 7,475|| 5,510 1204 | 5,190] 5,635 
62 Worcester City and County Bk.Co.|| 6,848|| 6,269] 6,671 5,984 | 6,398 
63 York Union Banking Company ...|| 71,240|| 70,905 | 71,316 | 69,475 | 68,164 
64 York City and County Banking Co.|| 94,695 || 96,444 | 97,377 | 94,288 8k, 412 
65 Yorkshire Banking Company ...... — 116,043 |126,710 |124,401 |120,124 
\ 
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Fixed Issues. Oct. 7 Oct. 14, Oct. 21. Oct. 2 
166 Private Banks......|£4,607,455 £3,874.813 £4,003,952 |£4,205,657 |£3, = ay 668 
65 Joint Stock Banks..| 3,325,857 | 3,142,073 | 3,158,997 | 3,'32,055 | 3,125,842 
231 Totals ...... 749330312 | 7,016, 886 | 7,162,949 | 7,137,712 | 7,107,510 


Average Weekly Circulation of these Banks 
or the month ending October 28th :— 


++ £3,966,522 
3,139,742 


Private Banks .. ..00secececceees 
Joint-Stock Banks ......006 seeeeeeece 


Average Weekly Circulation of Private 
and Joint-Stock Banks ending as above 7,106,264 
On a comparison of the above with the 
Returns for the month ending 30th September 
last, it shows :— 
An increase in the notes of Private 


Banks, of ‘ £366,624 
An increase in the. notes ‘of Joint-Stock 

Banks, of 960.00 conese ence bees 159,934 

Total increase on the month.......... ..€526,558 


And as compared with the month ending 
29th October, 1853, it shows— 
A decrease in the notes of Private 
Banks, of ... ‘ 
A decrease in the ‘notes of ¢ Joint: t-Stock 
Banks, of . oe eee 


£101,765 
23,192 


Total decrease, as compared with the 
same period of last year ............ £124,957 
The following is the comparative state of the 

circulation, as ‘Tegards the fixed issues— 

The Private Banks are delow their fixed 
issues. 

The Joint-Stock Banks are € below their 
fixed issues.. ee veces 


£640,933 
186,115 


£827,048 








Total sELow the fixed issues ........ 








trish and Scotch Cirrulation Returns, 


Average Circulation, and Coin held by the 


Ir1su and Scotcn Banxs during the four 


weeks ending Saturday, the 28th day of October, 1854. 
IRISH BANES, 









































Average Cleulation during Four Weeks, a a 
mame or pang, — |) dochintsa | ue "during Fou 
Gua Under £5. Total. ss ee 
£ £ £ £ £ 
Bank of Ireland ...........s00- 397385428 ||1,997,375 |1,145,100 13,142,475 | 821,358 
Provincial Bank of Ireland|| 927,667 344, 320 598,106 942,426 243,467 
Belfast Bank ......cccccccccees 281,611 63,734 | 384,088 | 447,822 | 213,286 
Northern Bank ..........00<0. 243,440 36,878 219,530 | 256,409 88,244 
ree 311,079 61,945 288,407 | 450,352 168, 346 
National Bank of Ireland...|| 761,757 || 452,387 | 568,457 |1,020,845 355,484 
Carrick-on-Suir Nat. Bank 24,084 12,647 14,947 27,594 4,544 
Clonmel National Bank 66,428 26,438 28,720 55,158 10,911 
Torats (Irish Banks) ...|| 6,354,494 |/2,995+724 |3+3475355 |6,343,081 |1,905,640 
SCOTCH BANKS. 
Rank of Scotland ............ 300,485 || 129,797 | 274,350] 404,147] 141,313 
Boyal Bank of Scotland ...|; 183,000 62,948 | 115,619 | 178,567 55,062 
British Linen Company ..... 438,024 || 192,77 315,636 | 508,406 | 154,664 
Commercial Bk. of Scotland]; 374,880 ||) 170,963 | 345,051 | 516,025 | 180,132 
Natiorml Bank of Scotland..|| 297,024 | 119,695 | 241,455 | 361,150 975446 
Union Bank of Scotland and 
BankingCom.inAberdeen|| 415,690 || 176,627 | 352,249 | 528,876 | 161,296 
Edinburgh & Glasgow Bk...|| 136,657 75,096 96,409 171,505 49,993 
Aberdeen Town and Co. Bk. J0,133 38,907 78,813 117,721 51,683 
North of Scotland Bk. Co...|| 1£4,319 91,133 | 110,582 | 201,715 54,597 
Dundee Banking Company); 33,451 | 15,083 25,092 40,176 8,433 
Eastern Bank of Scotland...|| 33,636 17,779 26,822 44,601 12,055 
Western Bank of Scotland..|! 337,938 159,887 | 396,883 56,770 | 271,330 
Clydesdale Banking Co. ...|| 104,028 54,382 | 115,626 170,009 90, 387 
City of Glasgow Bank ...... ‘| 72,921 81,875 105,710 187,585 124,630 
Caledonian Banking Co. ...|) £3,434 29,453 51,652 81,105 37,275 
Perth Banking Company...|| 38,656 17,054 345967 52,021 16,705 
Central Bank of Scotland...|| 42,933 21,490 40,259 61,749 23,313 
Torars (Scotch Banks)...|| 3,087,209 |1,4541939 [2,727,185 [4,182,128 |1,530,314 








CIRCULATION 


RETURNS, 


SUMMARY OF IRISH & SCOTCH RETURNS TO OCTOBER 28, 1854. 


The Returns of Circulation of the Irish | 
and Scotch Banks for the four weeks ending | 
28th October, when added together, give the 
following as the: average weekly circulation 
of these banks during the past onth, viz. :— 


Average Circulation of the Irish Banks. 
Average Circulation of the Scotch Banks 


. £6,343,081 
PBs zorcncinn 
Total Average Circulation of these Benks 
for the past month .... 0.0. e000 ++&10,525,209 


On comparing these amounts with the 
Returns for the month ending 30th September 
last, they show— 


Increase in the Circulation of Irish Banks £669,513 
Increase in the Circulation of Scotch Banks 211,422 
Totalincrease on the month .......... £880,935 
And as compared with the month ending 
October 29th, 1853, they show— 


Increase in the Circulation of Irish Banks £76,029 
Increase in the Circulation of Scotch Banks 194,439 


Totalincrease on the year ..+.++ sees o++-270, 468 


| Irish Banks are below their fixed issue .. 


The fixed issues of the Irish and Scotch 
Banks at the. present time are given in the 
Banking Almanac, as follows :— 

8 Banks in Ireland, allowed toissue.. .. 6,354,494 
18 Banks in Scotiand, allowed toissue .. 3,087,209 


26 Banks in all, allowed to issue...... .. 9,441,703 


The following appears, therefore, to be the 
comparative state of the circulation :— 


£11,413 
1,094,919 


Total above the fixed issue ............ 1,083,506 
The amounts of Gold and Silver held at the 


Scotch Banks are above their fixed issue 


| head offices of the several banks, during the 
| past month, have been as follows :— 


| Gold and Silver held by the Irish Banks #1,905.640 


Gold and Silver held by the Scotch Banks 1,530,514 


Total of Gold and Silver Coin ...... .. 23,435,954 


Being an increase of £98,282 on the part of 
| the Irish Banks, and an increase of £41,995 
| on the part of the Scotch Banks, on the 
several amounts held by them during the 
| preceding month. 








CIRCULATION OF THE UNITED KINGDOM TO OCTOBER 28, 1854. 


The following is the state of the Note Circulation of the United Kingdom, for the 


month ending the 28th October, 1854. 


Circulation of Notes for the Month ending 28th October, as compared with the previous month: 


Sept. 30. 
£19,616,626 


Bank of England .... 
Private Banks ..... 


Oct. 28. 
£ 20,586,096 


Decrease, 


Increase. 
#960,470 





3,599,898 
2,979,808 


3,966,522 
3,139,742 


366,624 


Joint Stock Banks 159,934 





Totalin England 2... se... cocces cece ve 
Scotland 90 e650 seeene 
Treland... 2c ccccccccccccccce cove 


26,196,332 
3,970,706 
5,673,568 


27,692,350 
4,182,128 
6,343,081 


1,496,028 
211,422 
669,513 





United Kingdom........seseeeeeeee. (| £35,940,606 | €38,217,569 £2,376, _ 


963 


The comparison of the month ending October 29th, 1853, with the month ending 
October 28th, 1854, shows a decrease in the Bank of England circulation of £2,574,015, 
a decrease in Private Banks of £101,765, and a decrease in Joint Stock Banks of 
£23,192; being a total decrease in England of £2,6°8,972: while in Scotland there is an 
increase of £194,439; and in Ireland an increase of £76,029. Thus showing that the 
month .ending 28th October, as compared with the same period last year, presents a 
decrease of £2,698,972 in England, and a decrease of £2,428,504 in the United Kingdom, 

The return of Bullion in the Bank of England, for the month ending October 28th, 
’ gives an aggregate amount in both departments of £13,216,119. On a comparison of 
this with the Return for the month ending September 30th, there appears to be a decrease 
of £6,367; and a decrease of £2,096,747 as compared with the same period last 
year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending 28th October, was £3,435,954; being an increase of £140,277 as compared with 
the return of the previous month, and an increase of £356,320 as compared with the 
corresponding period last year. 
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